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DUN’S STATISTICAL RECORD 

Latest Week: 1930 1929 
Bank Clearings.......... $9,680,402,000 $12,665,347,000 
7Crude Oil Output (barrels) 2 615,600 2,663,100 
Freight Car Loadings..... 847,353 863,191 
Failures (number)....... 545 541 
Commodity Price Advances 21 32 
Commodity Price Declines 37 36 

Latest Month: 1929 1928 
Merchandise Exports..... $434,000,000 $475,845,000 
Merchandise Imports..... 311,000,000 339,408,000 
Building Permits......... 86,852,900 158,111,500 
Pig Iron Output (tons).. 2,836,916 3,369,846 
Unfilled Steel Tonnage.... ,125,345 3,673,000 
tCotton Consumption (bales) 453,892 533,301 
Cotton Exports (bales)... 910,321 1,057,075 
b Dun’s Price Index....... $188.969 $193.543 
Failures (number)....... 2,870 2,535 

+Daily average production. Domestic consumption. 








THE WEEK 


URTHER progress has been made toward emergence 
from the setback in business, with the circle of improve- 





ment gradually widening. Conditions at the month-end dis- 
closed the expected lack of uniformity and also various un- 
satisfactory features, yet gains in activity and in sentiment 
have become more distinct. With recognition of the fact 
that a broad recovery from a recession of major proportions 
would not be likely to come otherwise than slowly and 
unevenly, results in January have been encouraging and 
in certain respects more favorable than was anticipated. 
The decisive revival in the great steel industry is not rep- 
resentative of the situation generally, yet it clearly evidences 
a betterment in some other manufacturing branches, includ- 
ing automobile production, and is obviously a promising 
augury. That upturn, which has been more rapid than 
was commonly looked for, implies a larger engagement of 
workers in different lines, and the trend of employment is 
being watched closely as an indication of the probable pub- 
lic buying power. The status of retail trade, which is 
naturally governed mainly by the purchasing ability and 
disposition of consumers, reveals many irregularities, but 
in numerous cases sizable reductions have been made in 
dealers’ stocks through offerings of attractively-priced 
merchandise. Movements of prices, both at the counters 
and in primary channels, have continued chiefly in a down- 
ward direction, but the excess of declines in DUN’s list of 
wholesale quotations has been narrowing in recent weeks, 
with concessions embracing fewer commodities. An era 
of economic readjustment such as is under way now invari- 
ably operates to the disadvantage of sellers in the matter of 
Prices, yet there has not been the same degree of unsettle- 
ment in this regard that attended some other periods of 
transition. Where demand is giving definite signs of in- 
crease, the effect on markets has been steadying, although 
4 point of stabilization is yet to be reached in most instances. 
The statistical barometers of business still show the adverse 





influence of the late speculative upheaval, but the higher 
totals of failures, the smaller railroad freight traffic, the 
decreased bank clearings and other similar records reflect 
phases which should be modified with the extension of the 
present process of recuperation. 


A more cheerful sentiment in Wall Street circles was 
reflected this week in a stronger market for stocks. The 
tone was noticeably more buoyant, with stimulus derived 
from the indications of a gradual spreading of the scope of 
business recovery, and also from certain corporate financia! 
statements that were even more favorable than had been 
anticipated. The report of the United States Steel Corpora- 
tion was especially prominent, with the showing for the 
last quarter of 1929 distinctly better than had seemed prob- 
able. Responding to those factors and other constructive 
influences, stock prices moved upward most of the week, 
with trading broadening considerably. Periods of reaction 
were short-lived, although some issues were under special 
selling pressure at times and declined rather sharply. Noth- 
ing developed in the monetary situation to cause uneasi- 
ness, rates remaining practically unchanged, despite require- 
ments in connection with the month-end settlements. 


Depression in major farm products this week contrasted 
with the stronger undertone in the stock market. Both 
wheat and cotton fell sharply in price, the former to a new 
low level for the season and the latter to a point not pre- 
viously touched in several years. Various other agricultural 
commodities also declined this week, contributing largely 
to the continued excess of reductions in DuUN’s list of whole- 
sale quotations. Thus, 37 out of a total of 58 changes were 
in a downward direction, while 31 of last week’s 50 altera- 
tions were toward a lower basis. A year ago, on the other 
hand, advances and recessions were closely in balance, with 
32 of the 68 revisions representing increases. In view of 
price movements in January, the monthly index number, 
which will soon be compiled, seems almost certain to show 
another drop. 


The substantial recovery in the steel industry is being 
illustrated in various ways, and has already gone beyond 
expectations of the trade. At an average of fully 75 per 
cent., output has risen rapidly and decisively from the low 
point of December, and present indications point to further 
expansion. The current rate does not match the unusually 
high level of a year ago, but it can only be regarded as 
encouraging in view of the sharp setback that followed last 
Autumn’s speculative disturbances. One phase that is espe- 
cially gratifying is the fact that demand has become ‘more 
diversified, with automobile manufacturers again active in 
the markets, and larger structural steel awards apparently 
indicate an early gain in building construction. Turning to 
the matter of prices, on the other hand, the advantage has 
remained with buyers, with the composite quotation for 








finished steel compiled by The Iron Age at the lowest basis 
since November, 1927. It is observed, however, that de- 
clines are fewer in number, which leads to the conclusion 
that the point of stabilization may be approaching. 


What would be considered normal conditions have not 
returned in textile markets, yet improvement is developing 
gradually. A full demand for Spring dry goods has not 
appeared, but steady gains are noted and the attendance of 
buyers in the principal centers has remained good. Pres- 
sure to move merchandise at retail through price concessions 
has reduced supplies in many instances, but distribution in 
some of the larger industrial cities has not been up to the 
volume of some recent years. Meanwhile, textile production, 
although showing some up ward tendency, continues re- 
stricted in nearly all divisions, there being a determined 
effort to balance output as closely as possible with actual 
consumption. Declines in prices for textile raw materials, 
notably wool and cotton, have not been without effect on 
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quotations on fabrics, yet few additional reductions have 
occurred in published lists. Competition in different lines 
is sharp, however, and the buyer still holds the advantage 
in the matter of prices. 


Recent steadiness or increased firmness in hide markets 
has been followed by a complete reversal of this condition, 
General declines occurred this week, both in domestic and 
foreign stock, and the quotations on packer No. 1 native 
steers in Chicago was lowered fully 1c., to 154%c. Not much 
activity developed on the recession in prices, most tanners 
withdrawing, and tariff considerations were a more prom- 
inent factor in the situation. With the breaking market 
for the raw material, some leather quotations also were 
reduced, the changes averaging about le. per pound. Other. 
wise, however, conditions in that field reflected a slight bet- 
terment, while a similar trend was noted in footwear. It 
has been pointed out, on the other hand, that gains in 
shoe business have come mainly through pressure on prices, 
reduction sales having been held in many places. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Retail business continues rather quiet, and the 
small retailers are complaining of lack of demand. Follow- 
ing the “Shoe Shows,’”’ New England factories are increasing 
their production schedules. A good volume of business was 
received from the chain and department stores and other 
large-volume buyers. Patent leather and kid are experi- 
encing an increasing demand, and the call for other grades 
of leather for immediate use is becoming more frequent. 
Prices are weak. The hide market is quiet, but prices are 
showing a slight upward tendency. Lower prices in the 
foreign wool markets has discouraged trading on the present 
level of domestic prices. Quotations generally are showing 
a declining tendency. 

There has been some movement of the finer grades of 
combing wools, but the mills are keeping their stocks as low 
as possible. The new prices on wool fabrics are about on 
the same level as last year, and the outlook in the goods 
market appears to be favorable. The carpet mills are find- 
ing a good demand for their product, but at present are buy- 
ing very little raw material. Receipts of wool in Boston 
for the year to date have been 10,001,300 pounds, as com- 
pared with 14,776,700 pounds for the same period last year. 
Some fairly large orders are reported for worsted yarns, and 
business with most of the spinners compares favorably with 
the record at this time last year. Knitting yarns are less 
active. Prices are fairly steady. . Receipts of raw cotton at 
the five New England centers for December totaled 91,195 
bales, as compared with 87,694 bales for the same month of 
the previous year. From August to January, receipts at 
these centers amounted to 348,999 bales, as compared with 
259,983 bales for a similar period of a year ago. New buying 
has been light on all lines of staple cotton goods, but indi- 
cations point to an increased demand for the finer goods. 
Prices appear to be quite well stabilized. There is com- 
paratively little business in cotton yarns at present, but 
inquiry is increasing, and it is expected that some large 
orders will be placed shortly. Some price concessions are 
reported. 

The lumber business is quiet, and New England mills are 
doing very little business. Quotations are reported to have 
been shaded in many instances during the week. Cold 
weather has prevented much call for brick, lime and cement. 
The building industry still is slow, though a number of proj- 
ects of considerable magnitude are being planned. Orders 
for machine tools are increasing, and the metal trades are 
quite busy. The seasonal surplus of labor, mostly unskilled, 
is larger than usual. 


NEWARK.—Weather conditions for the last week or ten 
days have favored the sale of seasonal or heavy Winter mer- 





chandise, while well-advertised clearance sales have added to 
volume. Shoes and leather goods for men and women are 
selling fairly actively, with some improvement noted in sales 
of silk and rayon hosiery, millinery and kindred lines. Price 
recessions have not, as yet, been the dominant factor in 
advertised clearance sales. 

Some slight improvement is noticeable now in the sale of 
new automobiles, with perhaps the larger number of sales 
falling to the lower or intermediate-priced cars, with a goodly 
proportion of sales on the deferred payment plan, but some of 
the snap in this line, so apparent in former seasons, seems to 
be absent this year. Automobile accessories and kindred 
lines are active, selling in large volume, with little or no 
apparent tendency toward price changes. 

Industry continues to be irregular, but some lines are well 
occupied, particularly manufacturers of electrical supplies. 
Overproduction appears to have overtaken the radio industry, 
now very nearly closed down, incidentally adding materially 
to the number of unemployed. Manufacturers of paints, 
varnishes, metal specialties and advertising novelties are 
fairly well occupied. Some slight improvement is apparent 
for leather. 

Building trades and kindred lines continue very quiet. 
Dealers in lumber and masons’ material report a moderate 
demand and volume, but improvement is anticipated with 
the approach of Spring. The reduction in the number of 
workers is quite in evidence, and has a corresponding in- 
fluence on purchasing power. Despite this situation, the 
general volume of business is fully equal to, if not in excess 
of, that of last year and previous years at this period. Bank 
clearings for January, 1929, were $167,000,000, and for the 
current month just closed $192,000,000. 


BUFFALO.—General trade conditions reflect the reaction 
following the closing of business for 1929, and thus far since 
the opening of the new year distribution has been somewhat 
disappointing. An effort has been made to stimulate business 
by offering special bargains; these have met with a fair re 
sponse. This week sales were somewhat behind those of 4 
year ago. The cooler weather has stimulated, to some ex- 
tent, the buying of heavier apparel. Stocks, as a rule, are 
low, as there has been a tendency on the part of the buyer to 
advance cautiously. There is a great variety of styles, par- 
ticularly in women’s wear, which creates the necessity of 
placing many small orders. There appears to be a tendency 
on the part of the consumer to buy for immediate require 
ments. 

Primary markets in nearly all lines are receiving numer- 
ous small orders, which aggregate a fairly good volume. 
The inventories show that the larger dealers and manufac- 
turers have a balance on the right side of the ledger. The 
burden appears to have fallen on smaller operators, whosé 









en a ee he a re 


= ee om et AQ ek ei et 


clea 


sale 
fair 
orde 
par: 
mat 










930 


have 
lines 
ntage 


rkets 
‘ition, 
> and 
ative 
much 
nners 
rom- 
arket 
were 
ther. 
; bet- 
a 
is in 
rices, 


\er- 
me. 
"ace 
[he 
















February 1, 1930 


balance sheets, as a rule, show little over a living business. 
Automobiles and radios are moving slowly. Mail-order 
houses report a fair volume of business. Paints and chemi- 
cals are moving normally. Hardware, outside of building 
specialties, shows little change. Shipments of builders’ sup- 
plies and lumber are dropping below normal. Building 
operations are confined largely to heavy construction, and a 
number of substantial contracts are now under way, and 
others are awaiting the opening of Spring weather. The 
general outlook in this line is regarded as good. Sales of 
furniture and household furnishings compare favorably with 
the record of one year ago. 


SYRACUSE.—General conditions are fair, with an air 
of confidence in the future, though there is evident a certain 
hesitancy about making heavy commitments. Retail trade 
is heavy in seasonable items, with special sales featuring 
the activity in most lines. Although present demand for 
automobiles is somewhat light, most dealers are confident 
that sales will increase markedly in the near future. Col- 
lections continue slow. The employment situation is not 
better than fair, although the number of unemployed is 
no larger than it was at this time last year. 


PHILADELPHIA.—Although there has been somewhat 
of a lull during the week, business continues satisfactory, 
on the whole, for this time of the year. While buyers are 
cautious, orders are being placed and manufacturers are 
optimistic regarding future demand. The textile trades still 
are rather inactive, with demand for raw materials light, 
and manufacturers operating on reduced schedules. Wool 
dealers are quiet, but a few grades of waste are being sold 
at fair prices. Manufacturers of women’s dresses are cau- 
tious about placing orders for material, and factories pro- 
ducing children’s dresses are working only part time. 

With manufacturers of hosiery, business is unsettled, par- 
ticularly as regards prices. Manufacturers of sweaters 
report demand uneven, with the policy of buying for im- 
mediate needs only prevailing. There has been a little 
better movement of leather goods during the week, and 
manufacturers of glazed kid are in an improved position, 
although their operations are being retarded to a consider- 
able degree by the delay in the establishment of fixed style 
trends. 

Although the outlook for the paper box trade is good, 
sales thus far this month have not been so heavy as they 
were in January, 1929. The plumbing supply business con- 
tinues quiet, and there is but little activity in the wall- 
paper trade, although the prospects for the year are con- 
sidered encouraging. Production of electrical equipment is 
not large just now, and it is expected that the sales total 
for the first quarter will be below that of 1929. There was 
quite an improvement in the demand for radios during the 
week, 

Manufacturers of pharmaceutical and chemical ma- 
chinery had a good year in 1929, and the prospects 1930 are 
favorable. Manufacturers of agricultural implements are 
operating their factories around 70 per cent. of capacity. 
Although distributors of automobile accessories report that 
the trade is buying cautiously, sales of motor cars and 
trucks during the first three weeks of the year ran ahead 
of the record for the same period in 1929. Coal mines in 
this district have been running from 80 to 100 per cent. 
capacity since November 1. During the past year not more 
than 40 per cent. of the operators made a profit. The bal- 
ance either broke even or lost money. Coal stocks now are 
about normal for this season of the year. The labor situa- 
tion is satisfactory, with supply ample, and operating costs 
largely stabilized so that there is little chance for a reduc- 
tion in the near future. 


PITTSBURGH.—The current week has not recorded any 
material improvement in the wholesale and retail trade, both 
of which continue quiet for this season of the year. Retailers 
have been stimulating trade by extensive advertising and 
clearance sales, but changeable weather conditions have had 
some adverse effect upon business, and the total volume of 
sales has been somewhat below normal. Jobbers report a 
fair volume of business for current requirements, but future 
orders, in most lines, are light. Construction work is com- 


paratively quiet, and the movement of lumber and building 
materials generally is less active than it was a year ago. 
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Groceries and provisions are in fair demand, with prices 
averaging lower than for several years. 

Industrial operations have shown some increase during 
the past week, operations of steel plants having risen to 
about 73 per cent., which compares with above 83 per cent. 
a year ago, at this time. There is a slight improvement in 
the demand for window glass, but almost entirely for im- 
mediate requirements, and buying is considerably below 
normal. While there is a moderate demand for plate glass, 
buying is not so active as it was a year ago. Production of 
plate glass in 1929 was the highest on record, exceeding 150,- 
000,000 square feet, this being approximately 20,000,000 
square feet greater than the 1928 record. Demand for elec- 
trical equipment continues good, and operations of plants 
in this district are at a very fair rate. Producers of sanitary 
equipment report business rather quiet. There has been 
another moderate decrease in the production of crude oil. 

While the cold weather has stimulated the demand for 
bituminous coal for heating purposes, and industrial demand 
also is slightly better, the market continues rather quiet and 
prices are unsatisfactory. Western Pennsylvania grades of 
run-of-mine coal are quoted per net ton, at mines, as follows: 
Steam coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; gas 
coal, $1.65 to $1.75; steam slack, 80c. to 90c.; and gas slack, 
$1 to $1.10. 


Southern States 


ST. LOUIS.—The hand-to-mouth buying policy of re- 
tailers has enabled most of them to adjust their stocks very 
close to current demand. This has made current orders 
numerous but on a conservative basis, and usually in mod- 
erate amounts. Orders for dry goods and shoes are rela- 
tively better than those in most of the other lines dealing 
in goods for common consumption, but the general opinion 
is that business generally, which is at a low ebb just now, 
will revive shortly, as low money rates are expected to aid 
in the recovery of industry and also to stimulate speculative 
building operations. 

The automobile industry set a new production record in 
1929, but at the cost of overproduction, as considerable 
stocks of some makes are said to remain unsold, and a 
needed adjustment in this branch of industry will be neces- 
sary. Railroad earnings for the first eight months of the 
year were largely in excess of those of any previous year, 
but from September on were relatively less than during 1928. 

Retail trade locally, which had been severely handicapped 
by the decidedly unfavorable weather, has revived, to some 
extent, as the weather has moderated, but up to the present 
there has been very little, if any, improvement in the em- 
ployment situation which is below normal. 

There has been some improvement in the flour trade, 
and milling operations are now on a larger scale than for 
some weeks, although new business is below expectations 
and most sales are of moderate volume and for immediate 
shipment. Prices are about the same as they were a 
week ago. 


BALTIMORE.—Some lines of activity are making sat- 
isfactory progress and other industries are gradually con- 
valescing from the recession which occurred during the 
closing 1929 months. Hesitation is rapidly disappearing, 
and sentiment is improving. Normal weather during the 
week has been a favorable factor by stimulating the move- 
ment of seasonal merchandise and statistics covering the 
current month’s operations furnished by trade authorities 
are encouraging and inspire confidence. The agricultural 
outlook is more promising than it was at the outset of 1929. 
Construction work in various fields is expected soon to dis- 
play renewed activity, and this will enhance the prospects 
of labor, both skilled and unskilled. The money market 
continues easy, and there are ample available funds for ex- 
pansions and new undertakings. Most retailers closed the 
year with low inventories and it is quite natural that they 
should soon begin to replenish depleted stocks. Competition 
continues keen in some lines, but readjustments are promot- 
ing efficiency, thereby permitting better returns on invested 
capital. It is admitted that trade is not yet normal for the 
season, but recent recoveries in several lines unmistakably 
point to a pronounced tendency in the right directions. 

Automobile dealers report that last week’s show gave an 
impetus to car sales, and accessory houses are transacting 
a satisfactory trade; the selling season in the fertilizer line 
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is now at hand and, from the viewpoints of both volume and 
prices, prospects appear to be fairly satisfactory, but there 
still are some unsolved problems confronting the manufac- 
turers who have experienced a depression of several years. 
The coal industry continues to evidence further improve- 
ment, and present shipbuilding activities are the best since 
the late war; not only are the yards busy with recondition- 
ing work but construction of new ships is inspiring con- 
fidence for the future. 

The furniture line still is lagging, but semiannual clear- 
ance sales in February are expected to impart some vitality 
to the industry. Manufacturers of chocolate products and 
other confections are on an 80 per cent. operating basis, 
but this post-holiday situation is nothing unusual; reports 
from the various divisions of the textile line lack uniformity. 
Factories specializing in children’s apparel and manufac- 
turers of work shirts are running at maximum capacity, 
but 90 per cent. operating schedules are in force in men’s 
clothing factories, and manufacturers of house dresses and 
frocks are on an 80 per cent. basis only. Sales of radio 
sets recorded an increase during the week, but mail-order 
houses have not fared as well this month as they did in 
January, 1929. Footwear manufacturers report a better- 
ment and they are now running close to capacity with a 
favorable outlook. Canned goods are not moving very 
briskly, but there is a good demand for teas, coffees, spices 
and extracts. 

Egg prices are somewhat easier, but the butter situation 
continues practically unchanged; live poultry is moving 
sluggishly and dressed poultry is practically flat; the de- 
mand for most fresh vegetables is listless, and prices con- 
tinue unchanged. Exports for the week total $956,028, 
which is a substantial drop compared with last week’s fig- 
ures; this week’s imports aggregate $1,637,223, an increase 
over last week’s level. 


LOUISVILLE.—While some branches of industrial ac- 
tivity are not up to the record of 1929 at this period, and 
it is expected that the first quarter’s sales total will fall 
below that of last year, in many trades business is fairly well 
maintained. In fact, in the color and chemical industry 
sales are running ahead of those of January, 1929, although 
they still trail the November and December totals. Manu- 
facturers of paints, varnishes and lacquers find that sales 
are showing a fair increase, with outlook for the year 
promising, in view of the amount of equipment which the 
various railroads of the country are contemplating. 

Electrical supplies are moving better than they did dur- 
ing November and December, although sales do not equal 
the record of January, 1929; the outlook for an early im- 
provement is encouraging. In the structural steel trade, 
on the other hand, demand is rather slow, but outlook is 
good. Manufacturers of track and signal equipment note a 
surprisingly good demand, the railroads coming into the 
market earlier than in the previous year. Many plants 
have enough orders on hand to run them through February 
and March. Most of the trade is entering the year with a 
strong feeling of confidence regarding an early improvement 
in the course of demand. 

LITTLE ROCK.—Owing to the high water in the eastern 
and northeastern sections of this State, followed by extremely 
cold weather of several days’ duration, trade generally has 
suffered, and the stride for the new year has not, as yet, been 
attained. However, water is receding rapidly, and it has 
been found that there was little damage to farm land, and 
the damage to highways will result in an increased demand 
for unskilled labor for repair work, as soon as the weather 
will permit. 

Demand for building material continues only fair. Local 
contractors and supply men, however, are looking forward 
with confidence for building activity to increase during the 
current year, as several large projects are in the making. 
Owing to the inclement weather, lumber mills are operating 
on part-time schedules. The demand for money is only fair, 
with normal interest rates prevailing. 





Burlap markets opened the week very dull, without much change 
in prices and with quotations on an abnormally low level. 

Competition for business in all-wool blankets has driven prices sub- 
stantially lower than they were a year ago, quotations in some 
instances being down more than 15 per cent. 
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Western States 


CHICAGO.—Sentiment is decidedly improved due, in part, 
to the gain in local steel operations, and to the tonic effect of 
the very excellent 1929 earnings reports now being released, 
Aside from steel, however, the general level of activities 
showed little change from that of the preceding weeks. Re- 
ports of retail trade conflicted, with the best business going 
to heavy advertisers. Mail-order sales are running below 
those of 1929 per unit with both big houses, but the increase 
in the number of branches in operation since last January is 
expected to result in a gain in comparative sales totals this 
month. The automobile show has drawn huge crowds, with 
early sales officially announced as good. Manufacturing con- 
ditions show a seasonal improvement, with a number of 
specialty companies reporting current business ahead of 
that of last year. 

In December, all branches of wholesale trade, except gro- 
ceries, and all reporting retail branches had sales totals 
below those of December, 1928. Department store sales 
were 6 per cent. lower, with Chicago, Detroit and Indian- 
apolis reporting declines and Milwaukee a slight gain. Em- 
ployment declined for the third successive month, but the 
ratio of jobs to applicants at the free employment offices in 
Illinois and Indiana also was lower. Iowa figures were 
higher, due to the seasonal decline in the farm work. Meat- 
packing sales in December were 3.2 per cent. below the 1928 
figure for the like month. 

The livestock markets, after showing declines of 15c. to 
25c. for the more active grades of cattle on Monday, steadied 
in the later trading. Hogs more than recovered their early 
losses with a Tuesday top of $10.55. Hides were moderately 
active and irregularly lower, light native and branded cows 
moving at %c. below last week’s prices. Heavy branded 
hides were held at last sale prices, with little business re- 
ported. Heavy receipts and unfavorable statistics depressed 
prices of eggs and butter on the local mercantile exchange. 


CINCINNATI.—Some of the backward features which 
have characterized trade movements during the past several 
months are being slowly dispelled and the outlook presages 
at least some reassuring phases. Production schedules are 
becoming more evenly balanced to conform with normal con- 
sumption and prices generally are staple. Inclement weather 
has made it difficult for road salesmen to cover their terri- 
tories, and sales in jobbing markets have not been sustained 
on the basis of business transacted during the previous 
weeks. Retail trading is proceeding cautiously, buying being 
restricted largely to immediate needs. Winter merchandise, 
such as underwear, gloves, fur goods and shoes has moved 
more freely. 

Output of overalls and work clothing declined somewhat 
since the first of the year. The volume of business handled 
during the past several months has not quite equaled the 
totals during the same period of the preceding year. Along 
in December, the price of standard grade denims was re- 
duced from 16%c. to 15c., and on January 1 there was a 
corresponding reduction in price of finished products. 

Millinery business has not been good in general but, with 
the approach of the Spring season, there is a note of opti- 
mism in the trade. In some instances orders for future 
delivery have been duplicated. Felt hats in the popular- 
priced grades continue in vogue. 


CLEVELAND.—Unsettled weather during the past week 
had a further influence on retarding trade, and conditions, 
as a whole, were about the same as those prevailing during 
the previous week. This situation was reflected in both re- 
tail and wholesale business. Only the staple necessities 
attained anything like a normal range of sale. Clothing in 
all its branches is balancing between seasons, and merchants 
have fairly well cleaned up their leftover Winter stocks and 
are all set with an extensive display of Spring goods in 
anticipation of the opening season. Garment manufacturers, 
for the most part, are running about normal on their light- 
weight patterns, and the volume of orders for Spring and 
Summer delivery struck about a normal average. 

Slightly improved conditions are reported in the metal 
industries, a number of shops having augmented their work- 
ing forces. Factories making automobile accessories are 
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picking up favorably, and there is a fair demand for ma- 
chinery and tools. Automobile factories in this region are 
preparing for increased production, although up to this 
writing a rather quiet tone permeates the industry. The 
tire business is about normal for this time of year. The 
demand for iron ore is about stationary and the coal market 
is unchanged, producers voicing considerable complaint about 
slack demand and easy prices. There is well sustained de- 
mand for groceries and other food products. The drug 
business is active, and chemicals are satisfactory. 


DETROIT.—Retail trade shows no material change ov 
increase in general volume. Sales are being resorted to, in 
order to reduce stocks of heavy merchandise and wearing 
apparel, with some degree of success; but general buying is 
lax. 

Industrial conditions, in so far as the factories are con- 
cerned, present no new aspects. Restricted operations and 
output still rule in automobile manufacturing quarters and 
unemployed forces show no material reductions in numbers. 
In most lines, wholesalers and jobbers report that customers 
are buying conservatively and chiefly to fill spot needs. 
While some improvement doubtless will be felt later on, 
trade conditions generally are quiet at this time, with little 
immediate prospect of any material change. 


KANSAS CITY.—Wholesalers of dry goods, groceries, 
hardware and furnishing goods have felt the effects of the 
cold temperatures, with the result that business has been 
regarded as only fairly good during the past week. JJob- 
bers are preparing for an early Spring business of about 
the same volume as they had a year ago, and are getting 
ready for the annual market week to take place during Feb- 
truary. This year the time will be lengthened to two weeks, 
in order to include in the same period the annual automobile 
show. 

Receipts of grain and livestock have suffered because of 
the weather, and collections have been a little more irregular 
than is usually the case at this time of the year. The be- 
lief continues to exist that the early Spring trade will open 
moderately and continue steady, because stocks in retailers’ 
hands are reported at low levels and general rural condi- 
tions are satisfactory. 


TWIN CITIES (St. Paul-Minneapolis).—The condition of 
business is somewhat uneven, on account of the unfavorable 
weather prevailing during the last half of the past month. 
In many lines, salesmen were late in returning to their terri- 
tory and have since found it difficult to travel. Retail mer- 
chants also report an absence of customers during this 
period. The total volume at both wholesale and retail for 
many lines is below that of former years, excepting in food- 
stuffs and general merchandise. There is a general feeling 
of confidence with reference to the future. Preparations are 
under way to entertain the large attendance expected for the 
annual Twin City Market Week beginning February 3. 


OMAHA.—The extreme cold weather that prevailed prac- 
tically all of the month of January was beneficial to some 
lines but, as a whole, business showed its natural sluggish- 
ness during the month. Road conditions have not been 
very good, and this is reflected in reduced consumption of 
gasoline, oils, automobile accessories and smaller items. 
This also has slowed up the movement of many car sales, 
though car dealers are looking forward to a year of good 
volume. . 

Retailers have been able to clean up a good share of their 
surplus of Winter merchandise, though this was mostly ac- 
complished through clearing sales and was not particularly 
profitable to them. Aside from small orders for fill-ins, 
jobbers of clothing, furnishings, hats and caps have not 
been shipping any futures to date, though they are anticipat- 
ing a better demand next month. 

Architects report a good increase in building projects, 
compared with those of a year ago, and have been quite 
busy preparing plans and specifications. Most of these are 
jobs of small or moderate size structures scattered through- 
out the country districts. Present prospects are for an in- 
creased amount of building construction. The implement 
trade is enjoying a satisfactory business. Condition of 
the Winter wheat is above normal, and there has been 
ample Winter moisture. 
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Pacific States 


PORTLAND.—Business in nearly all lines has been re- 
tarded by a fortnight of severe weather, but milder tem- 
peratures at the close of the week caused some improvement 
in retail trade. While railroad traffic has not been inter- 
rupted, hauling by truck has been slowed down and buying 
generally has been checked over a wide territory. This is 
reflected in a temporary reduction in orders received by 
jobbers. The movement into consumption of perishable com- 
modities was particularly backward. No injury to cereal 
crops or orchards was indicated in any section. 

Statistics of the lumber industry show the effects of the 
storm in a decrease in production. Many fir mills were 
forced to close, especially on tidewater, because of ice. De- 
mand increased and the cutting down of mill stocks is having 
a strengthening effect on prices. Fir logging camps were 
also closed. Lumbering operations in the pine districts were 
reduced to a low level. The red cedar shingle market is dull 
with few mills sawing. 

Reports by 212 of the larger fir mills show a production 
during the week of 111,088,591 feet. Orders were placed for 
136,636,506 feet, with export business showing the largest 
increase over that of the previous week, sales being 28,516,- 
269 feet. The stabilizing of Atlantic Coast freight rates has 
restored confidence in that market, and domestic cargo orders 
were taken for 47,258,045 feet. Rail orders amounted to 
51,049,360 feet, and the local trade bought 9,812,832 feet. 
Shipments were 125,189,493 feet. Unfilled orders total 612,- 
886,558 feet, an increase of 8,720,057 feet for the week. 

Wheat is coming out of the country slowly, and exporters 
are able to close on little foreign business, sales during the 
week being limited to parcels aggregating 1,000 tons to the 
United Kingdom. Oriental buying of wheat and flour has 
ceased, owing to the low rate of exchange in China. Enroll- 
ing of farmers in the co-operative organization for the 
handling of the 1930 wheat crop continues. 

There has been a renewal of European buying of prunes, 
insuring a large movement out of this port in the next two 
months. About 65 per cent. of the Oregon crop has been 
taken by exporters. Only about 22,000,000 pounds remain 
unsold out of the total production of 80,000,000 pounds of 
dried prunes. 

Shipments of fresh fruits and vegetables from the Pacific 
Northwest for the week were reduced to 866 cars by the cold 
wave. The bulk of the loadings were potatoes. Livestock 
conditions are fairly good. Cattle on feed in Oregon are 20 
per cent. less than they were a year ago, and sheep 40 per 
cent. less. A scheduled sale of 500,000 pounds of Idaho wool 
in this city was called off because of the low bids submitted. 


LOS ANGELES.—A normal volume of business has been 
reported during the past week. Retailers’ stocks have been 
reduced to a satisfactory basis and new stocks are now com- 
ing in for the Spring trade. Wholesalers in wearing ap- 
parel and dry goods report renewed activity both for pres- 

(Continued on page 15) 


Record of Week’s Failures 
A DECIDED drop in the number of failures in the United 
States occurred this week, a total of 545 being reported. 
That number compares with 644 last week, a reduction of 
practically 100, and is only slightly above the 541 defaults 
a year ago. All geographical sections show fewer failures 
this week than last week, while declines occurred in the West 
and on the Pacific Coast in comparison with the figures for 
this week of 1929. At 334, however, failures with liabilities 
of more than $5,000 in each case continue relatively high, 
contrasting with 320 a year ago. 
Numbering 72, Canadian defaults this week compare with 
80 last week and 56 a year ago. 
Week Week Week Week 
Jan. 30, 1930 Jan. 23, 1930 Jan. 16, 1930 Jan. 31, 1929 


Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 








SECTION 
135 195 150 246 200 279 128 4182 
84 140 91 153 80 136 74 136 
89 149 98 176 95 155 88 151 
26 «61 30 69 26 «(68 30 «72 
334 545 369 644 401 638 320 541 
39 «72 47 ~—-80 47 «76 31 56 
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FARM IMPLEMENT SALES GAIN 





Tractor and Power Equipment Form Bulk of 
Trade, which Exceeded the 1928 Record 


DP STRIBUTION of agricultural implements made a good 

showing in 1929. The year preceding had not been a 
particularly satisfactory one, so it was not difficult for the 
sales total of that period to be surpassed. The increase came 
principally through the sales of tractors, reapers, combines 
and power equipment, according to reports to DUN’s REVIEW, 
although companies selling only implement specialties also 
showed a moderate increase in volume. Since Fall, demand 
has been confined chiefly to light machinery, farming tools 
and barn equipment. 

Manufacturers of agricultural implements are operating 
their plants at 70 per cent. to capacity, even though advance 
orders for Spring, in some instances, are slightly under those 
for the corresponding period of 1929. As most dealers have 
small stocks, the outlook for the coming season is said to be 
the best in years. There have been no changes of consequence 
in prices, although there is a slightly downward trend in 
tillage lines. 


BALTIMORE.—The agricultural implement business has 
not been especially satisfactory during the past few years 
because of general conditions in farming sections. The sales 
total for 1929 is practically on a par with the preceding 
year’s volume, however, and orders received from road sales- 
men for Spring shipment since the beginning of the present 
quarter are slightly under those for the corresponding 1929 
period. At this season of the year, buying does not become 
very active until next month and it is believed that the 
Spring outlook is as favorable as it was a year ago. 

At present, light machinery, farming tools and barn 
equipment are in better demand than heavy equipment, such 
as tractors, reapers and binders, but the gradual tendency 
is to replace horse-drawn implements with tractor-drawn 
equipment. In other words, the farmer is beginning to 
realize the necessity of employing modern machinery, in 
order to promote efficiency. 

Prices have not changed consequentially during the past 
year, although there is at present a slightly downward trend 
in tillage lines. No major disturbances of present quotations 
are anticipated in the near future, and present prices are 
believed to be fairly well stabilized for the time being. Col- 
lections are only fair, and still are subnormal for the season. 
Prospects for the immediate future are considered fair. 


ATLANTA.—Manufacturers and distributors of agricul- 
tural implements report that sales equal the volume for the 
same period of a year ago, with several manufacturers re- 
porting a slight increase in orders for January. Prices are 
holding fairly steady, with collections varying from fair to 
slow, the most unfavorable reports being received from 
agricultural sections. The outlook for the new year is re- 
ferred to as fairly favorable. 


MEMPHIS.—Conditions in the farm implement trade in 
this territory are reported as satisfactory, with cheerful 
views as to the outlook. There has been a steady increase 
in the use of tractors and machinery, and it is predicted 
that this will continue. Unusually good yields of most crops 
were obtained during the past season, while cotton was sold 
readily from the beginning of the season, thereby getting 
the best prices, resulting in collections being better than in 
several years, though they slowed up after the stock market 
crash and unfavorable weather had interrupted harvesting 
and did considerable harm to crops left in the fields. 

Indicating one phase of conditions, it is reported that sale 
of farm wagons was unusually good, while home grist mills 
and mixed-feed machinery were sold more readily than 
usual, showing an increasing use of enlarged production of 
other crops than cotton. 

While purchases for the past season ran ahead of normal, 
interior dealers are carrying small stocks and already are 
showing an inclination to buy freely for the new season, 
having had good collections. In some lines, it is estimated 
that sales showed an increase of 10 to 25 per cent. 

There have been no important price changes, and none are 
anticipated by the trade. No trouble has been experienced 
in making prompt deliveries, although there appears to be 
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an inclination to narrow distribution to a fewer number of 
concerns, with more specialization. 


DALLAS.—The soundness of the underlying business 
structure can probably be no more clearly indicated than by 
the experience of local agricultural implement distributors, 
Practically without exception, they report a larger volume 
for 1929, as compared with that of 1928, the increase ranging 
between 20 and 30 per cent. Collections have been good, on 
the whole. Reports from country banks show that farmers 
generally have liquidated their indebtedness in a satisfactory 
manner. More implements were sold for cash during 1929 
than in the year previous, which is another interesting fea- 
ture of the trade. An increasing volume of sales is being 
had in larger machinery, such as tractors and two-horse 
plows. Local dealers attribute the increasing volume to the 
tendency of farmers to favor modern equipment and their 
realization of its efficiency. 

Prices have undergone practically no change and are ex- 
pected to remain stationary for some time. Increased sales 
effort, including well-directed advertising, has done much to 
stimulate interest in this section in modern methods of farm- 
ing. While it is too early to predict what the current year 
will bring, all dealers are optimistic, pointing to the fact that 
their sales have increased consistently during the past three 
years, and there is no reason to anticipate a slump at this 
time. 


KANSAS CITY.—Distributing houses have had a good 
year as regards sales and profits. Collections on the past 
year’s business are reported as fairly good, but more slow 
accounts were found during the past two months than there 
were at the same time a year ago. Dealers’ stocks were 
cleaned out satisfactorily. The prediction for the coming 
year is that a satisfactory and steady business will be ex- 
perienced. 


OMAHA,.—This is one of the most important agricultural 
implement distributing points in the country. Most of the 
companies end their fiscal year October 31, and the principal 
branch houses located here report an excellent business for 
1929, in some cases showing an increase in sales as high as 
25 per cent. This increase came principally through the 
sale of tractors and power equipment, though the companies 
selling only implement specialties also showed a moderate 
increase in volume. 

Since November 1, sales are running equal to and, in 
several instances, in excess of those for the same period of 
a year ago. Most companies are very optimistic over the 
sales outlook for the current year. There have been no im- 
portant changes in prices, and none are anticipated. Crop 
conditions in this territory last year were generally good, 
with the exception of damage in small areas, and there has 
been ample Winter moisture to date, which is the forerunner 
of good crops in the new year. 


SAN FRANCISCO.—Following the recent rains, there 
has been a pretty good retail demand for farm implements 
and garden tools. Large manufacturers generally are plan- 
ning for a big season, not a little of their increased trade 
being expected to come from foreign markets. The manufac- 
ture of farm tractors is showing a steady increase. 


SEATTLE.—The volume of business now being done in 
futures in the agricultural implement trade is less than at 
the same time a year agg. While this condition exists, there 
is no misgiving as to what the later months of the year will 
produce. It is believed that retailers are going to let dis- 
tributors carry the stock this season. 

Such a condition is believed to arise from the poor eco- 
nomic visibility in some localities, but the wholesaler, look- 
ing over the territory, as a whole, foresees a very bright 
prospect. Buying power he knows to be higher, with stocks 
low, and some replacement business withheld last Fall that 
will be necessary this Spring. The reluctance of retailers to 
place futures the wholesaler views as a promise of a good 
volume of fill-in business, which is more profitable. 





Cotton mills in Maine are doing relatively better than those in 
other parts of New England, and plans are being made for expending 
from $5,000,000 to $6,000,000 on them for new equipment in the 
next few years. Many of the mills are now controlled by a power com- 
pany and will be changed over to produce combed yarn cotton goods. 








me Qh Soe ont" ae th a, ae es ee ee ed A ee” ce “ee ce ais ce Eee tk | et “e'. a > ee 


ot “et ee et OPH Noe ot eet OO es Us Or 


TR the Oe Ot Pt eo 


leria=h-"k- da=kaok“*P hoph- a7 A¢/1/ Lenk on ka-Lseiep! 






930 


er of 


siness 
an by 
ators, 
plume 
nging 
d, on 
"mers 
ctory 
1929 
r fea. 
being 
horse 
Oo the 
their 


@ ex- 
sales 
ch to 
arm- 
year 
. that 
three 
- this 


good 
past 
slow 
there 
were 
ming 
2 eX- 


tural 
F the 
cipal 
; for 
h as 
- the 
nies 
rate 


1, in 
d of 
' the 
. im- 
Srop 
rood, 
has 
nner 


here 
ents 
lan- 
rade 
fac- 


e in 
n at 
here 
will 
dis- 


eco- 
00k- 
ight 
cks 
shat 
s to 
ood 


>» in 
ling 
the 
“om- 
ods. 














February 1, 1930 


MONEY RATES LITTLE CHANGED 


Only Slight Variations, Despite Month-End 
Settlements—French Bank Rate Lowered 


MONETARY conditions remained quiet, with rates prac- 

tically unchanged, despite the increased demand for 
funds incident to the month-end settlements. A slight hard- 
ening in time money rates for longer maturities provided the 
most significant development in the local market. The pos- 
sibility of greater stringency in the Summer months thus 
indicated is subject to several interpretations, however, while 
the immediate effect is extremely slight. Call money con- 
tinued to prevail at 4% per cent. for renewals at the Stock 
Exchange money desk, while new loans dropped to 4 per cent. 
In the unofficial “outside” market, which has become a sig- 
nificant feature of the money market in the last year, loans 
were available at almost all periods at a concession of 4% per 
cent. from the official figure. Street funds thus dipped to 
3% per cent. late every day. Time loans were 4% to 4% 
per cent. for earlier maturities, while longer dates were fixed 
at 4% to 5 per cent. Commercial paper and bankers’ accep- 
tances were unchanged, with business of moderate propor- 
tions. Much interest was caused on Thursday by the reduc- 
tion of the discount rate of the Bank of France from 3% to 
3 per cent. That development had been foreshadowed for 
some time by the plethora of gold possessed by the French 
central bank, but it is, nevertheless, of great importance, 
since it indicates further likelihood of a release to other 
markets of the vast surplus of French credit. Action to 
facilitate the release was taken by French authorities late 
last year, when taxes on foreign loan flotations and stock 
taxes were reduced. 

Foreign exchanges fluctuated within narrow limits, with 
the trend of the important European exchanges chiefly down- 
ward. Sterling and French francs were off a little in each 
succeeding session of the early part of the week, with the 
trend irregular thereafter. Declines also were registered by 
lire, marks, Swiss francs, guilders and the Scandinavian 
currencies. Spanish pesetas proved the most active of the 
Europeans, because of the quick change in the government. 
With a new government rapidly formed at Madrid and the 
belief spreading that one of the first steps will be the stabili- 
zation of the peseta, this currency improved markedly. 
South American exchanges were soft all week, and the drop 
was reflected in announcements of important gold shipments 
from Brazil to European and North American markets. Im- 
provement in the price of silver brought a corresponding gain 
in Chinese currencies. 


Daily closing quotations of foreign 
bills), in the New York market follow: 


exchange (bankers’ 




















Sat. Mon. 

Sterling, checks... 4.86% 4.86 3 R 

Sterling, cables... 4.865% 4.8644 4.8 

Paris, checks...... d 3.924 3. 

Paris, cables...... 3.92 

Berlin, checks..... 23.87 

Berlin, ecables..... 23.89 

Antwerp, checks... 13.91 

Antwerp, cables... 13.92 
Lire, checks....... 5.23 

ACG, CRINGE, «.o:5:0:0 5.233 E 
Swiss, checks..... 19.31 * 19.2§ 9.25 
Swiss, cables...... 19.32 19.3014 19.30 19.30% 
Guilders, checks... 40.15 40.1414 40.16 40.14 
Guilders, cables... 40.17 40.16%, 40.17 40.15 
Pesetas, checks... 12.87%4 13.12% 13.21 13.17 
Pesetas, cables.... 3.17 12.§ 12.8 13.13 13.22 13.18 
Denmark, check 26 3.7E é 26.741%4 26.74 26.74 
Denmark, cable % 26.75 26.75 26.75 
Sweden, checks 26.8444 26.84 26.83 
Sweden, cables 5% 26.85 26.85 26.84 
Norway, check -T1% 26.71% 26.71 26.71 
Norway, cables 72 26.72 26.72 26.72 
a — .29% 1.29% 1.29% 1.29% 

reece, cables. -29 % 1.29% 29%, 9 3 
Portugal, checks...  <_ << 
Portugal, cables... .54 4.54 eae 
Montreal, demand. 90 98.93 98.94 
Argentina, demand 40.05 39.90 39.75 
Brazil, demand.... 11.35 11.20 11.25 
Chili, demand..... 12.10 12.10 12.05 
Uruguay, demand.. 91.3 91.25 91.00 








The National Surety Company reported for 1929 the largest vol- 
ume of business ever writien by it in a year. Gross premiums in- 
creased $1,801,000 and net premiums amounted to more than $19,- 
000,000, an increase of more than $750,000 from the amount for the 
Previous year. Income from investments aggregated $2,019,680. 


The balance available for dividends, including income from invest- 
ments, was $3,073,305, or $10.24 a share, compared with $2,792,514, 
or $9.31 a share, in 1928, : 
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Bank Clearings Again Lower 


BANK clearings this week at all leading cities in the United 
States amount to $9,680,402,000 and are 23.6 per cent. 
smaller than those of a year ago. At New York City, clear- 
ings of $6,555,000,000 show a decline of 26.9 per cent., while 
the aggregate for the principal centers outside of New York 
of $3,125,402,000 is 15.6 per cent. below last year’s. There 
is now a smaller volume of bank settlements at each of the 
larger cities than there was at this time last year, as well as 
at most of these centers, in comparison with the figures for 
the corresponding week of 1928. 
Clearings for the week and average daily bank clearings 
for the year to date, are compared herewith: 




















Week Week Per Week 

Jan. 30,1930 Jan. 31, 1929 Cent. Feb. 2, 1928 

OMOR | esc ccc e's $446,000,000 $488,000,000 — 8.6 $531,000,000 
Philadelphia oe 000 587,000,000 — 7.3 565,000,000 
Baltimore ......- 93,510,000 — 9.9 94,046,000 
Pistebargh. ...... 190,362,000 —16.1 183,535,000 
WEralO: 2 cece oe 3 59,206,000 —29.2 47,838,000 
eee 551,856,000 737,001,000 —25.1 683,871,000 
TRPRRONE 6cc.cc.ce's 167,651,000 —23.5 167,008,000 
Cleveland ...... 116,321,000 —11.6 121,918,000 
Cincinnati ...... 70,949,000 —12.0 80,890,000 
| eo 114,000,000 —15.1 137,600,000 
Kansas (City..... 112,700,000 —10.9 130,078,000 
are 40,421,000 — 3.6 40,442,000 
Minneapolis ..... 66,017,000 — 3.3 67,484,000 
Richmond ....... 43,830,000 5 — 5.5 42,083,000 
7)" eee 46,425,000 54,460,000 —14.8 47,925,000 
Louisville ....... 39,180,000 42,541,000 — 7.9 38,800,000 
New Orleans..... 43,170,000 49,978,000 —13.6 60,898,000 
Ee cigad 2,016 3° 39,149,000 54,257,000 — 9.4 51,893,000 
San Francisco.... 174,500,000 189,600,000 — 8.0 197,300,000 
Los Angeles 162,383,000 231,339,000 —29.8 181,534,000 
Portland ... ox 27,891,000 31,470,000 —11.4 31,026,000 
IOMEREE 66d esic 33,235,000 44,842,000 —25.9 42,557,000 
| eee er $3 5,402,600 3,702,347,000 —15.6 $3,544,726,000 
New York....<.3< 6,555,000,000 8,963,000,000 —26.9 7,643,000,000 
Total All.... $9,680,402,000 $12,665,347,000 —23.6 $11,187,726,000 


Average daily: 


January to date.. $1,822,685,000 $2,370,570,000 —23.1 $1,888,902,000 
December 1,969,936,000 2,258,288,000 —12.7 1,854,880,000 
November 2,548,481,000 2,132,540,000 +19.5 1,832,873,000 








Vancouver Gains as Shipping Port 
;‘ROM time to time, new deep-sea steamship lines are adding 

Vancouver, B. C., as a port of call, bringing the total now 
operating out of this port to nearly fifty. This city has 
made of late years remarkable strides in its shipping and 
also in its harbor improvements and facilities. General cargo, 
both inbound and outbound, will show substantial gains, de- 
spite the small wheat crop and dearth of European buying. 
The grain export for the year is estimated at around 75,000,- 
000 bushels. Since August 1, 1929, to December 31, 1929, 
the port has shipped around 16,000,000 bushels, as against 
37,579,653 bushels for a like period of 1928, the heavy ship- 
ments having been made in the early months of the year. 
During the year, storage capacity for grain was increased 
to 14,350,000 bushels. 

Notwithstanding a goo® demand with satisfactory prices, 
the year showed a very noted increase in livestock and 
poultry, together with more land having been placed under 
cultivation. Cattle have so far wintered well in all districts. 

Wholesale and retail business for the nine months of last 
year maintained a good volume, but the heavy speculation, 
which had been carried on for a year or so, on the part of a 
large percentage of the inexperienced general public on the 
Stock Exchanges, with resultant heavy losses in cash and 
on paper, slowed down demand in the later months. The ex- 
ceptional spell of dry weather affecting the hydro-electric 
power situation, which became very acute during most of 
December, and seriously interrupted transportation and 
many industries, together with inclement weather for a week 
prior to Christmas, had a very detrimental bearing on trade 
in general. However, the consensus seems to be that after 
a lapse of a few months business conditions should materially 
improve. 





Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended January 25, totaled 665,000 barrels, 
a daily average of 95,000, compared with 868,000 barrels, a daily 
average of 124,000 for the week ended January 18, and of 83,643 for 
the four weeks ended January 25. 

Print cloths have sold slightly under the reduced ratio of output 
in Fall River and in the local markets, and one or two contracts 
have been accepted for deliveries carrying through the first six 
months of the year. Most agents offer February and March goods 
only. 
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MONEY MARKETS 
In Eastern Sections 

Boston.—The ratio of the Federal Reserve Bank of Boston de- 
creased slightly during the week from 85.4 to 85.2 per cent. The 
reserves decreased $11,000,000. The circulation decreased about 
$13,000,000, and the deposits increased about $1,000,000. Bills dis- 
counted increased $3,000,000, and bills bought in the open market 
about $1,000,000. Deposits in Massachusetts savings banks at 
December 31 were $2,040,040,316, a gain of more than $4,000,000, 
despite the heavy withdrawals during November. Call money is 5 per 
cent. Commercial paper is 4% to 5 per cent. Customers’ loans are 
5% to 6 per cent. 

Philadelphia.—In the Philadelphia district the rate for call loans 
has been further reduced to 5 per cent. Since the lowering of the 
rediscount rate to 414 per cent., an easier tone has developed in com- 
mercial paper rates, although purchasing by banks is by no means 
general as funds are amply employed. The buying rate is 4%4 per 
cent. for prime, and 5 per cent. for those names not so well known. 


In South and Southwest 
St. Louis.—The slightly lower interest rates this week resulted 
in increased borrowing for commercial needs. Rates on commercial 
paper range from 4% to 54% per cent. Loans to customers are 5% 
to 5% per cent., while collateral loans range from 5% to 6 per cent. 


Richmond.—Local banks report a fairly good demand for money, 
and are experiencing but little occasion to buy outside commercial 
paper. Rates for funds are fairly steady at around 6 per cent. First 
mortgage bonds continue in better demand, and seasonal increased 
activity in the bond market is noted. 


Kansas City.—The general demand for money for mercantile pur- 
poses continues fairly good, but as the severe weather has hindered 
livestock and grain marketing, the demand in these lines has fallen 
off, with the result that the aggregate demand has been only fairly 
strong. Deposits have been slightly weaker. The minimum rate at 
banks is 5% per cent., with the Federal Reserve rate remaining at 
41% per cent. 


Atlanta.—The demand for money for commercial purposes is fair. 
The average interest rates are 6 to 6% per cent., with prime paper 
at 5% per cent. Deposits show little change. 


Dalias.—The demand for loans of all classes is strong, but much 
caution is evident in financial quarters, and the tendency is to con- 
sider only applications of proven stability. Speculative or hard- 
pressed concerns are having an unusually difficult time in securing 
assistance. Commercial paper is quoted at 5 to 5% per cent., with 
very ‘ttle variation in rates lately. 3ank deposits are holding up 
we, tnd there are plenty of funds available for legitimate business, 
althucgh well-defined lines are being drawn. 


In Western Districts 
Chicago.—Money was fairly steady this week, with commercial 
paper 4%4 to 5 per cent. Over-the-counter loans ranged from 5% to 
5% per cent., with the bulk going at 5% per cent., or higher. Most 
of the customers’ and brokers’ loans on collateral were 6 per cent., 
although there were some instances of shading. 


Cincinnati.—Money continues in easy position, with funds plentiful 
for all purposes. The demand from commercial sources has abated, 
but rates are unchanged for this class of paper, ranging from 6 to 
61% per cent. Call money on collateral is now quoted at 7 per cent., 
with 7% and 8 per cent. in exceptional cases. 





Cleveland.—A fairly level situation marks the state of the money 
market. Rates of interest are holding close to normal bounds, and 
the demand for loans keeps about even from one week to the other. 
This Federal Reserve region registered a decline of about $12,000,000 
in holdings of bills discounted by the Reserve banks during the past 
week, and there was a small decrease in Federal Reserve note circula- 
tion. Debits to individual accounts totaled practically the same as 
those of the former week, which put the amount exactly $100,000,000 
less than those for the same week of a year ago. The other items 
reported upon showed very little fluctuation, when compared with 
the totals of the former week. 


Twin Cities (St. Paul-Minneapolis).—Money continues in active 
demand, and deposits are heavy. Commercial paper is quoted at 4% 
to 5% per cent. Bank loans range from 5% to 6% per cent. The 
last weekly statement of the Federal Reserve Bank of Minneapolis 
shows a decrease in reserves of $1,270,566, an increase in bills dis- 
counted of $1,375,495, and an increase in deposits of $1,814,000. 


San Francisco.—Immediate demands for money are somewhat less 
than they were last year at this time. Collateral borrowings in- 
creased slightly during the week. Banks are amply supplied with 
funds, and rates stay quite close to those ruling a week ago. 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 
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COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Collections have progressively improved each week this 
year, and are fairly good at the present time. Considerable com- 
plaint as to slowness is heard in the automobile trade, and some of 
the instalment houses find a little more tardiness than they did a 
month ago. 

Hartford.—Local collections continue quite slow, reports showing 
an improvement being the exception. Complaints have been particu- 
larly numerous from country districts. 


Newark.—There continues to be considerable slowness to collee- 
tions, in spite of a slight improvement in some branches of the retail 
trade. 

Providence.—The improvement in collections continues to be rather 
slow, although the situation is somewhat better than it was a week 
ago. 

Philadelphia.—In this district, collections were slow during the 
past week, having failed to equal the record of previous years at 
this period. 

Pittsburgh.—Although there was a slight improvement in collec 
tions with retail merchants, jobbers report that they still are averag- 
ing rather slow. 

Buffalo.—The general collection status in this district is fair, as 
more reports show an improvement than was the case a week ago. 


In South and Southwest 

St. Louis.—Collections continue to be reported as somewhat slow, 
although in the dry goods trade they have made a somewhat better 
showing than in most other lines. 

Kansas City.—Collections have been a little more irregular than 
usually is the case at this time of the year. 

Baltimore.—Collection returns during the past week showed 
slight improvement, due, it is thought, to climatic conditions. This 
recession is believed to be only temporary, however, as recovery is 
anticipated as soon as the weather becomes a little more settled. 

Richmond.—In most lines collections are reported fair to slow. 
In a few instances, some improvement is noted and generally there 
is a more nearly normal condition prevailing, which is expected to 
gain its full momentum before the first quarter will have been 
completed. 

Atlanta.—Collections continue slow in practically all lines, and in 
many trades they are actually below normal for this season of the 
year. 

Louisville-——In the paint and varnish trades, collections are a 
little slow, due probably to the inventory season. In the color and 
chemical trades payments continue slow, but they are not really bad. 

Dallas.—Although collections are slow, as a whole, those who are 
exerting pressure on delinquent accounts are getting fairly satisfactory 
results. 

New Orleans.—Despite the strong efforts which have been made 
during the past two weeks to get in accounts long overdue, collec- 
tions are classed as slow. 


In Western Sections 
Chicago.—The majority of the reports received during the current 
week show that collections continue slow, there being but few in- 
stances of any appreciable improvement. 


Cincinnati.—There was a slight improvement noted in collections 
in the agricultural regions this week, resulting from better prices in 
the tobacco market. On the whole, however, collections continue 
somewhat backward. 

Cleveland.-_—Wholesalers and manufacturers report collections back- 
ward in the majority of cases. Retailers also report considerable 
difficulty in making collections on instalment accounts. 

Detroit.—As a rule, collections have been slow this week, although 
they are better with retailers than they are with wholesalers and 
jobbers. 

Omaha.—In general, local collections still are reported as unsatis- 
factory, although a trend toward betterment was noted in many 

Twin Cities (St. Paul-Minneapolis).—Local collections are some- 
what slow, due, to a great extent to the uneven trend of business. 

Denver.—There appears to have been little change in collections 
during the week, the bulk of the reports classing them as fair. 

San Francisco.—Collections generally show an improvement, the 
reports from some trades revealing a gain, as compared with the 
showing at this time a year ago. 

Los Angeles.—Local collections range from fair to slow, with the 
majority of houses reporting a healthier condition than that which 
has prevailed for the last week or two. 
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February 1, 1930 
STEEL TRADE GAINS EXTENDED 


Average of Output Increased to 75 Per Cent. 
—Price Adjustments Continue 


glean moderate gains have been reported in steel out- 

put and in finishing schedules, the average in the Pitts- 
burgh district reaching 75 per cent. of capacity. All depart- 
ments, however, are not working at a uniform rate, pipe 
shipments being mainly in small tonnages. In cold-rolled 
steel specialties, the improvement has been slow, due to delay 
in getting the automobile industry into full swing. Sheets 
have gained in demand, and specifications for tin plate have 
reached a sufficient volume to assure operations at 75 to 80 
per cent. over the next month. Structural steel bookings, 
also, provide business for a good period ahead, and steel car 
plants have been taking additional orders. Producers are 
not yet confident of a capacity volume during the first quar- 
ter, though the gradual improvement is expected to keep up 
and probably expand with seasonal requirements. 

Price adjustments to a slightly lower basis have been pro- 
ceeding, most lines now being included and the revision cover- 
ing cold-drawn steel and shafting, quoted at $2.10, Pitts- 
burgh, against $2.20, the previous figure. Tin plate, at $5.25, 
Pittsburgh, is regularly held. Sheets have been only fairly 
stable; in competitive districts, galvanized is quoted at $3.30, 
Pittsburgh base. Specifications for wire goods from jobbers 
remain comparatively light, the price situation over the last 
several weeks unsettling the market, to some degree. Wire 
stock to manufacturers has been moving in better volume. 

The coke market has definitely receded to $2.50, at oven, 
for spot furnace; on distress carload lots, this figure has been 
shaded. The turnover and output are rather limited. Fol- 
lowing recent gains in scrap prices, the market settled to an 
easier basis, heavy melting steel being quoted at $16.50 and 
$16.75, Pittsburgh district, for the best selection. Forward 
buying of pig iron has been rather slow in materializing. 
There is a fair amount of current tonnages, but consumers 
are apparently restricting purchases to immediate require- 
ments, with some fair-sized inquiries for foundry iron. Quo- 
tations have remained unchanged. 


Chicago Steel Output Rises 

Chicago.—Local steel conditions show a still further improvement, 
with ingot output averaging SO to 85 per cent. of capacity. The 
leading interest blew in another furnace, making four since the be- 
ginning of the year, and talk is heard of deferred deliveries for the 
first time in several months. The step-up in activity has been due 
more to heavy specifications than to new orders, although demand 
is reported broadly diversified from implement manufacturers, car 
makers, fabricators, and the general manufacturing trade. With 
one mill, specifications on contracts were the heaviest since last 
October. Much of the recent buying has come from customers who 
allowed their inventories to become unduly low after the stock market 
crash. Prices are holding fairly steady, although in steel sheets, 
concessions on black and galvanized are reported. Rail steel bars are 
also off 5c. from last week. Ruling prices were: Pig iron, $20; 
rail steel bars, $1.85; soft steel bars, $2; and shapes and plates, $2. 








‘ ° > Y . 
Comparisons of Car Loadings 

OADINGS of revenue freight for the week ended January 18 to- 

taled 847,353 cars, the American Railway Association announced, 
a decrease of 15,838 cars from that of the previous week. Decreases 
Were reported in the loading of all commodities. 

The week’s loadings represented a decrease of 84,508 cars from 
those of the corresponding week in 1929 and a decrease of 37,330 
cars from the number for the same week in 1928. 

The car loadings in detail were: 






Ch. Fr. 

Week Ended Ch, Fr. Same 
Jan. 18, Prev. Wk. WE. 1928 
Miscellaneous freight............... 290,842 —6,284 —26,286 
Merchandise less than car lots...... 232,027 + 4,232 — 7,148 
MMMM, 1a: AVR we «6 orp) 5.0/0 a Bigsaior eeu: Gikcel pres hiv elk 194,177 S82 —20,897 
MOPORt. DFOMUCEHs. ociccs o.0cscceccccee 46,794 > 480 —12,042 
RIE Ree Eira Ti kre ain 8,052 068 — 804 
Coke sa atah aladdin 0) die alga <rnietei share wee 6 11,167 + 633 - 1.739 
Grain, grain products............... 37,465 ,022 —10,704 
EE Ra ON eee 26,833 -2,867 — 5,393 





Car loadings for the week ended on January 18 compare with those 
in other weeks as follows: 





















Week 1927 
January 18..... 936,160 
January 11 942,731 

anuary 4... D4, 933,890 
{ 1927 1926 

a re 638,445 667 974 660,554 734,281 

MNO DBE, 6c cecae tives ante 842,483 900,620 829,810 768,040 
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HIDE MARKET TREND CHANGES 


General Downward Reaction Occurs, Led by 
Foreign Stock—Little Trading 


A COMPLETE change occurred in the hide market. Al- 

though River Plate frigorifico steers dre in best season 
and sold up to current kill, these were the first to react 
sharply downward, and a break of $2 gold, around %c. to 1c. 
per pound, c. & f. basis, occurred on peddling sales. The drop 
first appeared in the more favored heavy Uruguay steers, 
when 4,000 Nacional (the old Sansinena Uruguay plant) 
sold at $41.50, an equivalent of 18%c., and this was followed 
by a sale of 2,000 Argentines, Armour’s, at $40.50, equivalent 
to 18c. Some Argentine cows sold at $39.50, figured equal to 
17#c., c.& f. sight credit basis per pound. 

A sale this week in Chicago packer hides comprised 3,000 
January light native cows at 13%4c., made by a killer usually 
quick to take a turn in the market. That business was prior 
to the sharp break in River Plate frigorifico steers. Prior to 
the slump in prices in South America, buyers’ bids on about 
all selections of domestic packers were 1c. off. In the absence 
of trading to establish a definite market, quotations nomi- 
nally given are about lc. off all around, with this about as 
nearly representative as can be listed, at the moment. 

Country hides show a reflection of the packer and frigo- 
rifico markets, with quotations nominally off %4c. to 1c., but 
not established and a general lack of demand reported. 

Calf and kip skins in the West have lagged for some time, 
with a lack of definite trades noted. Previously, buyers bid 
2016c. for packer calf, and are evidently insufficiently inter- 
ested to repeat this offer. New York City calfskins were 
well sold out, and some 7 to 9’s sold slightly up, one collector 
realizing $2.27%. 





Leather Trading Somewhat Better 


_ have been indications of a shade more business in sole and 

kid upper leathers, and trade in the new glace finishes of calf 
is said to be keeping up well. Boston reports that sales of the lines 
mostly desired show an increase. 

Both Boston and New York note larger sales of sole leather. Some 
large tanners are understood to have lately made some sizable sales 
of backs, but prices obtained are difficult to confirm. Some reports 
of a price of 45c. on sales of backs are met with claims that the 
figure was under this basis. 

Offal is reported to be holding about steady, but no sizable sales 
are noted. Good-description medium steer hide bellies hold firm, 
whereas light cow hide stock remains weak and buyers can readily 
purchase good-description light bellies at 18e. 

Upper leathers in the desired lines are commencing to show more 
activity, but complaint is heard in Boston that demand for shoes 
is ata price. Kid is selling better in New York and in New England, 
with trading reported very fair in black, especially satin mat, ete., 
finishes. Colors in New York. excepting one shade of medium 
brown, are not doing well, particularly the light shades. However, 
tanners specializing in colors look for an increased demand very soon. 
Glace finishes of calf in light shades for women’s work sell well, 
although the volume in New York for women’s high-grade turn 
shoes is relatively limited. Side leathers continue quiet, with tanners 
complaining of keen competition and prices being cut in many selling 
quarters. 





Demand for Low-Priced Shoes.— New England advices 
note more shoe orders received, but there is complaint that these 
call for low-priced goods. Business at a price continues to expand, 
and with some producers is satisfactory. There are, however, many 
grades and lines that are largely neglected. Somewhat more trading 
is noted with Brooklyn producers of women’s high-grade turns, but 
about the best that can be said of general business in the metropolitan 
area is that it is fair. A few factories are quite well employed, but 
the majority are inactive. 





Cotton Supply and Movement.—Frrom the opening of the 
crop year on August 1 to January 24, according to statistics compiled 
by The Financial Chronicle, 12,066,406 bales of cotton came into 
sight, against 12,183,112 bales last year. Takings by Northern spin- 
ners for the crop year to January 24 were 721,136 bales, compared 
with 749,769 bales last year. Last week’s exports to Great Britain 
and the Continent were 132,204 bales, against 161,596 bales last 
year. From the opening of the crop season on August 1 to January 
24, such exports were 4,706,926 bales, against 5,359,851 bales during 
the corresponding period of last year. 
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TEXTILE TRADE GAINS SLOWLY 


Main Trend Upward, with Notable Demand for 
Printed Goods and Garments 


EMAND for Spring dry goods in primary markets is 
somewhat below normal, but gains are being made 
steadily. Fall openings of wool goods have begun without 
notable price changes, but neither in garments nor in piece 
goods divisions is the movement fuil enough to stimulate a 
larger production. Demand for printed goods in cotton, silk 
and rayon materials is notable in volume, and bids fair to 
again lead the yardage movement for the Spring and Sum- 
mer seasons. Finishers are becoming busier, and printers 
are doing better than are bleachers or dyers, to date. 

Conspicuous reductions have been made in stock goods in 
many retail clothing and general dry goods stores, in the 
effort to reduce Winter inventories, but buying in some of the 
metropolitan areas and large industrial centers has not beeh 
as active as it was in some recent years. Retailers in many 
places are making no complaint, either in the matter of stocks 
or average sales, but the volume of trading, on the whole, has 
been less than might be expected, in view of the many real 
values offered. 

The attendance of buyers in the markets has been good. A 
feature is the increase here of representatives of chains, 
syndicates and groups organized to secure the advantages of 
unified purchases, and to do business as direct as possible 
with mill representatives or wholesale organizations that 
formerly traded in large lots only in primary centers. 

Textile production is still subnormal in nearly all fields, 
but the tendency has been more upward than otherwise, al- 
though unusual efforts are being continued to regulate the 
output to accord as closely as possible with the character of 
current demand. Textile raw material prices have given no 
stimulation to fabric sales. 


Irregular Prices on Cloths 

OOL and cotton blanket prices opened in January have become 

irregular, due to efforts to force business, and this tendency is 
noted in some other lines of goods on which mills seek orders. 
Towels, bedspreads, draperies and several colored goods lines, where 
sales pressure is being exerted, are being sold at close margin, with 
buyers finding any available stock goods priced distinctly in their 
favor. Print cloths, sheetings, and staple convertibles and domestics 
have shown little change in open price quotations, but some bids at 
concessions have been accepted. In fine and fancy cotton goods, 
untinished cloths are somewhat steadier and more business has been 
in the carded stocks. To steady 


done in them, relatively, than 
been 


prices on working-suit materials, some new low lists have 
issued. On unbranded sheets and pillow cases, easier prices have 
been quoted by some houses. 3usiness in narrow flannels and of- 
ferings for the wholesale trades have been less than was true last 
yeur, to date. Trade in printed wash fabrics has been better than 
that in other lines. 

New prices named on staples in woolens and worsteds for Fall, 
1930, averaged well up to last list prices, instances of revisions 
running from 5c. to 20c. a yard, the latter being made only in 
a few fabrics in each line. Business in men’s wear has been rather 
slow, but better in coverts, twills and fancies in women’s wear. 
Increased activity in Spring clothing sales, chiefly of a reassorting 
character, is reported by some of the large clothing firms. 


Notes of Textile Markets 

Silk fabrics have sold in moderate volume, with prints attracting 
the chief attention. Prices are close, and in some instances highly 
competitive, and some hesitancy has been noted among cutters, due 
to threats of a strike among needle workers. 

Fall River mill dividends averaged 3.744 per cent. last year on a 
eapital of $35,050,000, excluding the American Linen, Stafford, Troy, 
Weetamoe and Osborn mills that were idle. The spindleage in that 
city has dropped to about 2,000,000, compared with 3,500,000 a few 
years ago, and much the larger portion of it is on medium fine 
combed yarns. 


A Japanese syndicate, backed by the government for the purpose 
of assisting reelers in carrying their stocks, bought in 20,000 boxes 
of raw silk this week, to hold them for later offering on the markets. 
Through breaks in Pacific freight rates, shipments of China silk 
are being made on a basis of $1 per 100 pounds, compared with $2.75. 
the previous rate. 
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COTTON PRICES BREAK SHARPLY 


Net Loss of About $5 Per Bale as Pressure 
to Sell Increases 


T has been the most eventful week in the cotton market that 
has been witnessed for a long time. In common with vari- 
ous other commodities, the great Southern staple has been 
moving toward a lower price basis, with a decided accelera- 
tion of the downward trend this week. As a measurement 
of the decline, quotations on futures at the close on Thurs. 
day averaged nearly 100 points, or $5 per bale, below the 
closing leveis last Saturday. On the break, the March de. 
livery went close to the 16c. basis, while the local spot price 
dropped to 16%c. A year ago, on the corresponding day, the 
spot article here was quoted at 20c. Pressure to sell futures 
this week gathered momentum during most sessions, with a 
decline of $2.50 per bale on Thursday, when it was reported 
that a representative of the Farm Board had disclaimed, in 
effect, any intention of buying large lots of cotton. For a 
time prior to that reported announcement, the market had 
given signs of a better undertone, but general selling soon 
broke out again, coming from Wall Street, New Orleans, 
Liverpool and Continental interests. Little or no stimula- 
tion was derived from news from dry goods centers, although 
trading there was not wholly without indications of improve- 
ment. With falling prices of the raw material, however, 
quotations on fabrics remain unsettled, with concessions 
noted here and there. The Census Bureau’s statement on 
January consumption of cotton, which will be issued in about 
a fortnight, is being awaited with unusual interest, and an- 
other decrease in mill takings is generally anticipated. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. 
17.25 7.07 16.95 16.56 


Thurs, F’ri. 
16.18 16,22 


March 

May é ; 17.21 16.81 16.39 16.46 

RE oats ates 6 aN a aieacdaesautas he 4 17.42 17.04 16.62 16.70 

October .68 52 17.48 17.18 16.82 16.90 
17.57 17.30 16.69 17.02 





SLOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Jan. 24 Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 

5 








New Orleans, cents..... 16.93 16.60 16.18 15.76 
New York cents........ 17 17.05 16.65 16.25 
Savannah, cents........ 16. 15.84 
Galveston, cents........ 17.30 16.35 
Memphis, cents......... 16.40 15.00 
PUOEDUEK,. COMER. o504.0 cease 17.06 16.138 
Augusta, cents......... 16.88 16.00 
Houston, cents......... 17.20 16.15 
Little Rock, cents...... 16.28 % 15.15 
St. IOUS, Cents... 060 16.50 16.25 16.00 
TOOMAS, COB. oe. ccans 16.50 15.85 15.45 








Situation in Wool Industry 


HE wool industry here and in England continues in an unsatis- 

factory position as to future profits, the domestic situation being 
rather better than that reported in foreign mills. The recent severe 
break in raw wool prices at foreign auctions was an unsettling factor 
at the inception of the opening of a new Fall season in fabrics. In 
this situation, the Wool Institute members are doing all they can 
to hold cloth prices unchanged and steady, until business develops 
in the clothing industry or until prospects become less cloudy. At 
a meeting of textile men in Rhode Island early this week, the presi- 
dent of the institute took occasion to point out that price cutting 
and overproduction in relation to demand were the two evils that 
must be overcome before the industry would be restored to a profitable 
basis. In furtherance of his study of the industry, in co-operation 
with fully 90 per cent. of the manufacturers, he has worked out a 
plan of operation whereby agents and mill men may work in groups, 
gathering and exchanging information and passing it on to clothing 
manufacturers and garment-making associations, for their guidance 
and as a means of protecting against the continued losses in the 
producing end of the business. 





The estimated total value of mineral products in the United States 
in 1929 was about $5,900,000,000, the Bureau of Mines announced. 
The increase of nearly 10 per cent. over the total value of mineral 
products in 1928 was due to increases in the total value of metals 
and the mineral fuels produced. The total value of non-metallic 
mineral products in 1929 decreased slightly. 

Assets of the Phoenix Mutual Life Insurance Company aggregated 
$138,747,000 at the end of 1929, while the income for the year 
amounted to $32,981,000, it was announced in the annual report 
to policyholders. Insurance in force totaled $584,054,000 and sur- 
plus $8,144,289. Reserves amount to $91,600, while $8,144,000 is 
being held as surplus to offset fluctuations in investments, mortality 
and other business risks, 
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February 1, 1930 


PRICES TREND LOWER 


GRAIN 


Wheat Moves Up and Down in Erratic Market 
—Corn Spurts after Easing 


HE trend of grain prices on the Chicago market was 

sharply lower this week, with the exception of a Tuesday 
rally due, in part, to short covering. Wheat broke 1%%c. to 
1%. on Monday, closed about unchanged the next day after 
an early decline, and then broke more than 2c, for the various 
deliveries on both Wednesday and Thursday. The Thursday 
break established new low prices for the crop on the March 
and May deliveries. 

The decline was caused chiefly by unfavorable foreign de- 
velopments, with Argentine wheat pressed for sale, more 
sales of wheat by Russia, German restrictions on the use of 
foreign wheat in bread, and the general lack of large volume 
export business. The Argentine government crop report, 
which showed a 2 per cent. loss from the December estimate, 
met with trading skepticism, as private reports indicated a 
better yield. Milling demand, which was fair at the begin- 
ning of the week, tapered off later. 

Corn made a fair showing, in the face of the price weak- 
ness in the leading cereal, showing only fractional gains for 
some deliveries on Tuesday and Thursday. Country ship- 
ments were light, while the cold weather has increased farm 
consumption sharply. Oats made a new low for the crop 
early in the week, when long traders let go some of their 
holdings. Rye ran into stop loss sales at frequent intervals 
and broke badly along with wheat, showing an extreme loss 
of 5c. for the March delivery on Thursday. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 166,228,000, off 2,355,000; corn, 14,- 
132,000, up 936,000; oats, 25,211,000, off 916,000; rye, 14,121,- 
000, up 152,000; and barley, 9,367,000, off 124,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


1.22% 1.21 1.20% 1.18% 1.15% 1.15% 
1.26% 1.25% 1.25% 1.22% 1.20% 1.20% 
1.27% 1.26% 1.26% 1.24% 1.22% 1.22% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MRATOR. a. cisisie c.v.v:ecee ene 87 5% 7 87% 86% 86% 87% 
EE 9:4: alesersie gp oie du we ea 90% 90% 905 90% 901% 90% 
BO haces teen awiasigs 93% 925% 92% 92% 92% 92% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOTD. cisiccccessoncee 45% 45% 44% 43% 43% 48% 
MEMS relia gist aaa Wal rote 47% 46 3% 461% 44% 44% 45% 
 Peererert rr re Tr 454% 45 44% 44 bt 44 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOE nade e:0:oe wo eee 938% 91% 91% 89 84 84% 
MEET slae ued «6 olvelew cigs 92% 9014 89% 87 84 84%, 
DURE? casecucssnetesee 90% 89% 89 86% 85 85% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 











last year: -——-—Wheat--—__, flour, - Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts BPxports Exports Receipts Exports 
OS eee 420,000 218,000 41,000 9OT.000 «ss nccciece 
Saturday ....... 532,000 45,000 1,000 CIG.00 839s ws. weec 
Monday sataie’s 698,000 256,000 33,000 gS 2) ee ‘ 
Tuesday ....-.. 545,000 161,000 31,000 | Sr 
Wednesday ee ae 461,000 680,000 34,000 ee ee 
Thursday ....... 481,000 75,000 8,000 ok 
Total ........ 3,137,000 1,435,000 148,000 6,536,000 —=id«..... . .. 
Last year....... 5,942,000 2,647,000 76,000 7,900,000 962,000 





Crude Oil Output Declines 


AILY average gross crude oil production in the United States 
for the week ended January 25 was 2,615,600 barrels, compared 
with 2,661,650 for the preceding week, a decrease of 46,050, accord- 
ing to the American Petroleum Institute. Daily average production 


east of California was 1,913,400 barrels, compared with 1,966,350, 
4 decrease of 52,950. 

Imports of crude and refined oils at the principal United States 
Ports for the week ended January 25 totaled 2,193,000 barrels, a 
daily average of 313,286, compared with 1,980,000 barrels, a daily 
average of 282,857 for the week ended January 18, and of 269,000 
for the four weeks ended January 25. 
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MARKET MORE BUOYANT 


STOCK 
Rising Prices on Increased Activity, with Steel 
Common Leading—Bonds Little Changed 


ALTHOUGH price fluctuations on the New York Stock 

Exchange were again marked by much uncertainty, the 
trend this week showed considerable improvement over that 
of recent weeks. The volume of trading also increased sub- 
stantially, with transactions in excess of 3,000,000 shares in 
most sessions, compared with the 1,500,000 and 2,500,000- 
share sessions of late December and early January. Not the 
least important factor in this renewed interest in the stock 
market were the reports of rapid recovery in the steel trade. 
The sharp rise in the rate of output reflects betterment in 
some other lines, and the trading fraternity in Wall Street 
registered their approval by heavier buying than has been 
witnessed at any time since the drastic reaction of October 
and November. The earnings report of the United States 
Steel Corporation for the final quarter and the full year 
1929 also proved more favorable than most observers had 
anticipated, bringing extensive purchasing orders for this 
and similar issues. Much uncertainty was caused, on the 
other hand, by steady declines in prices of such important 
commodities as wheat and cotton. Shares of related com- 
panies remained heavy this week, notwithstanding the better 
tone in most departments of the market. 

The advance in United States Steel common and in other 
steel stocks assumed impressive proportions in the midweek 
sessions. Steel common, which resumed its old place as the 
market leader, moved up to the highest level yet attained in 
the current movement, while others in this group that ad- 
vanced steadily included Youngstown Sheet & Tube, Inland 
Steel and Vanadium. Sharp gains also were registered in 
a long list of representative industrials, such as General 
Electric, Westinghouse, Columbian Carbon, National Lead, 
Underwood, Elliott Fisher, Union Carbide, J. I. Case Thresh- 
ing Machine, Eastman Kodak and Goodyear Tire. Much of 
the increased business on the Exchange originated with 
professional operators, and the movements in most shares 
were jerky. The rails were quiet, with the exception of small 
advances in New York Central and Reading. 

Bond prices were about unchanged in very quiet markets, 
notwithstanding the favorable monetary conditions. Fixed- 
income securities were again dominated by the heavy offer- 
ings of new issues at favorable prices, investors preferring 
to take these up rather than buy listed issues at slightly 
higher figures. 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 119.19 109.56 109.57 109.44 109.81 109.74 7109183 
Industrial ++e++ 196.66 193.61 193.53 193.72 194.43 195.94 194.44 
Gas & Traction. 163.00 150.90 150.40 150.35 150.80 150.75 162.00 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks———Shares—, m—Bonds 
Jan. 31, 1930 This Week Last Year This Week Last Year 
CE 66 wa nbs ke ub<er« 1,526,500 2,402,750 $5,294,000 $5,870,000 
MEET ooo cae scalenn ¢orcveae 3,458,000 4,978,900 7,812,000 10,296,000 
ED. ob nie dewaneas eee 2,912,900 4,291,600 9,150,000 9,414,000 
EE. ge ccecicescune 3,245,600 4,129,650 9,652,000 9,974,000 
WE do keee a cwacu-ee 3,645,900 4,679,750 9,267,000 10,647,000 
ST aie ches nanan ee 3,800,000 Geeneee- ~~ * édadenvad 11,161,000 
WE  HeKceawcnerewci 18,588,900 25,446,850 Secviccccce GOE,SG2,000 


Corrected to 1.15 P. M. 





Trade Situation at Quebec 


QUEBEC.—The local retail situation has shown but 
few modifications since last week. Business, on the whole, 
is quiet, though several houses still feature annual clearance 
sales with satisfactory results. Wholesalers and jobbers 
report that business is fairly quiet, though orders coming 
in are about up to the average set by last year. In manu- 
facturing circles, boot and shoe factories are fairly well 
employed, and men’s clothing plants are busy on orders for 
Spring delivery. 

Inside work on numerous buildings is being pushed for- 
ward rapidly for completion before Spring, but, with few 
exceptions, building and construction operations are now at 
a standstill. The hardware and builders’ supply lines re- 
corded a satisfactory sales volume during 1929, and pros- 
pects for the current year are deemed favorable. 











Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Corrected 
week to Friday 


COMMODITIES 









































































This Last This Last y 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week pe 
Apples: Common......+++.-bbl 8.00 2.75 Cutch, Rangoon......e+ee- Ib 13 13 Extra, No. 1.....+.+. , 
BEE ccocserseeses wevece ** + 10.50 10.25 Pamebler, - Eiantation....+++ (+ ik 7% Linseed, ity raw, aia. “ue oa 
BEANS: Pea, choice... -100 Ib 200 4055. 1. book cae a fe 5 1.25 GREROOE, DUTO< cccscccsece °° 133, . 
Red kidney, choice.... “ “+ 9.50 8.75 Prugsiate potash. yellow... 18% "18% | Palm. Lagos...-. grins 3% is 
Red witiduey, choice...“ “— 10.50 10.50 | FERTILIZERS: osin, first run..........-gal 6160 
Bones, ground, steamed Soya- Ao tank, coas 3 
BUILDING MATERIAL: in % am 60% bone SUE Kola wesoontenes en’ 9% 10 
Brick, N. Y.. delivered. -. -1000 15.00 16.00 phosphate. Chicago ton 28.50 28.00 Petroleum, Pa., cr.,at weli-. bbl 2.04 
Portland Cement,N. ¥.,T Muriate potash 80%.+.---. 36.75 30. Kerosene, wagon delivery.. .gal 15 is 
loads, J nn apelegal re 2.25 2.20 | Nitrate soda eee oe Gas’e auto in gar... st. bbls, | 14017 
Chicago, carloads...-- soos 1.85 2.05 Sulphate amen. oS ° 2.14 2.22% lub. dark wipe B.. 38 34 
Philadeiphia. carloads. ae ye 7 nH mestic, f.o.b. works, “ * 210 2.85 Dark ~~ ag 8 SO waucene os 44 37 
Lath, stern spruce..--.- ¥ . ma ax, re m, reer res 
ta ec. hyd.. masons, N. ¥..ton 14.00 14.00 Sulphate’ potash bs. 90%..ton 47.75 47.30 a ' 4% =O 
Lime, hyd. apr. No, 1..1000 18.00 13.00 | FLOUR: Spring Pat....1961bs— 6.00 6.30 Tae: I, set 
Red Cedar, Clear, rail....- 4.36 4.35 Winter, Soft Straights. ‘ «5150 6.35 e RP AE | 8% 9 
BURLAP, 10%-oz, 40-in....-¥d 6.40 9.35 | Fancy Minn. Family...“ “ — 8.00 8.35 Hed taad, ap ic". Ibs 9% 10 
Pe emINAN 55.065 2510: eee 5.25 7.15] GRAIN: W e Lead in Paste.......Ib, 14% 13% 
IN: Wheat, No. 2 R....bu— 1.34% 1.62% dry ...++. 8% 8h 
COAL; f.0.b. Mines....----ton Corn, No. 2 yellow. ss 102% 1.16% | “inc, American......--..-- 6% 6% 
Bitatone: gee | ek -— 2 BER Seve" OO 
Na’ esccce ‘ — 2 lf : 
High Volatile, Steam...... 1.25 1.50 Barley. malting. . call Wee haoe | FABER, New rll, © Contract 62.00 
Anthracite, Company: Hay, No. 1...-+++++++100 ibs 1.25 0 Writing, tub-sized. - Ib 6 6 
Stove . x ..-ton 9.20 9.10 HEMP: Midw No. 1 Kraft 4 “ 10 10 
ae = 8.70 8.75 MP: idway, ship.......1ly — 10% 16% wognte gp By oe = e 6.25 6.25 
Nut ea 8.70 8.75 HIDES. Chicago: Boards, wood pul we pray 3 
Pea ..+- 5.00 4.25 Packer Bean 1 native.......lb— 715% 17% por goa Dom. bl.....+100 Ibs 3.20 oo 
ZAR. ccccccccccssce ta so 6s : 
CORFBE, No. 7 Rio. i+2+-: + 12% 18% | Colorado ........ cee ae aper No. 1 Mix... 2545 
tos No. 4.ee0+- 14% 24% Cows, heavv native. mee 16 pig oem split, dom..1001bs 6.00 6.50 
OTTON GooDs: 3randed cows....... — 3, 18, | PLATINUM ..........- wee002 62. 
“Brown sheetings romans a -. = ioe: .“ How 13” | provistons, chicago: pnalle’ i 
Wide sheetings, 10- . s geese By 5 * ° 
Bleached Cs eestinas, stand. a 17% 17% | No. 1 kip...... re e aeaenies tiear Ft Beef steers, best fat..100 lbs — 15.50 17.00 
specs ees: cece 12 12 No. 1 calfaking........0... — {14% 16 Hogs, 230-260 Ib, w’ts. “* ‘+ 10.00 9.35 
Brown aheetings. 4 yd. “By 8% 9% Chicago city calfskins. ae +19 20% pare’ . = Mid. W... ** ** — bg -rs 12.25 
Standard prints...-+.++e+-+-° 9% 934 | HOPS: Pacific. Pr. '28......“ 17 24 | Lambs, best fat, natives..1 50 30.50 
Brown ene standard..... a —_— eS 12% | JUTD: first poninin 8. ee ea . Lambe, best fat, natives.. “i6tie — 1800 15:78 
Staple TO 0 11% ; tees eeeees ’ aS ; 15 
Print cloths, 3846- -in, 64x60. ‘ 6% 71% | LEATHER: a os 1 sides im. * + 12.50 12:75 
Hose, belting, duck...----- 35-35%, 36 Union backs. t.r........... “444 56 Pers NY. ++ 140, down... Ib af 16 15% 
DAIRY: A Scoured oak-backs, No. 1. — 748 58 Tallow, N. ¥., sp. loose ee “ at = 
Butter. creamery, extra — 37% 50 | Belting, Butts, No. 1, light: +64 © 74 | RICE: Dom. Long Grain, Fey.lb + — 
Cheese, N. Y., fancy P sa 47 LUMBER: * Blue Rose, Bi eae is + pti * 
Eggs, nearby, fancy... a a White Pine, No. 1 Foreign, Japan, fancy...... “ + 40% 4y, 
Fresh, gathered, ex. Ete per M ft. 60.50 70.00 RUBBER: Up-River, fine Ib . 
DRIED FRUITS: FAS" “Quartered ° Wh. Plan, ist Latex crade.s.ccc"t iest 230 
Apples, evaporated, fancy...lb 14 14% nn ae 2 ARS “ 6 6 451.00 151.00 SILK: jae 15% = 22% 
Apricots, choice......++.+ — 16% 14%] FAS “Plain Wh. Oak, 5 : Italian Ex. Clas......Ib . 5:00 «6.25 
Citron, imported, 56-Ib. box ‘ oo) 24 CTE SE RT “416.00 116.00 Japan, Extra Crack........ 4.80 5.10 
Gurrants, cleaned, 50-lb, box o— 11% 12% FAS Plain Red Gum, ‘ : SPICHS: Mace, Banda No. 1.. 87 95 
Lemon Peel, Impt’d.....-- * 15 +s ‘ “105.00 100.00 Cloves, Zanzibar........... 33 aan 
Grange Peel, Impt’d.-...- * 7. . o FAs "Popiar, 474; 7 to . ; Nutmegs, 105s-1108...-.+-. “ su if 
Peaches. Cal. standard..... . 18% = 9 f 1T” ween eoene .“ & 6 445.00 115.00 Ginger, Cochin........ “ 9 16 
Prunes, Cal. 40-50. 35.1b bx = 8% FAs Ay ye “ “ 97.00 97.00 Pepper, louees. black. .... ‘4. 27% 36% 
oO, a - e 
DRUGS AND CHEMICALS: 36 3 4/4” mabsbevepers “ee 59 50.00 “ Montesa, ve ee ae ee 
Acetanilid, U.S.P.. bbl is. «= old 387 8 6 FAS Birch, Red. 4/4" “ «* 495'99 12500 | SUGAR: Cent. 96° 7. + 
‘Acid, Acetic, 28 deg.. = 8.87 8.87 | FAS Cypress, 4/4”... ‘4 88.00 88.00 | Fine gr aes ST 
Carbolic, Can8..-+.++++ ade 46 1 gg he gg Byer 5 1 Ot 86.00 94.00 gran.,.in bbls..... 5.20 5.10 
Citric, jGomestic. Resa ig 1.60 7 1 Com. Mahogany, . E TEA: Formosa, standard.....Ib 18 29 
uriatic BURR = . * Jane a |. leer 6 66 68) ee ind a ae ores wa tie 8 see t eiarale aq 
Nitric, 42’-....+++ +04 « « = 6.50 6.50 FAS H’ Maple aye 4 Japan, basket fired. eee 4 4 
Oxalie, ontt..----- 6 11% #=11 Canada Spruce 4. ae oe 37. 4 38.00 Congu, standard........... “ 13% 18 
Stearic, double pressed. » sd ig 14% 16 N. C. Pine, 4/4”, Bae i 
Sulphuric, 60’....--+-+> 100 $s 55 5D Under 12” No. 2 and TOBACCO, Louisville: 
Tartaric crystals.......+++; “* 38 38 oS rere eae oe 48.00 51.5 Burley Red—Com., sht......1b ‘ 14 
Tartare cryecid, 8% -..--ton 88.50 88.50 | Yellow Pine. 3x12”... 0 «* 4.00 51.00 eee feat eeens ‘< . 
Alcohol, 190 proot U.S. P...gal 2.55% 2.82% FAS Basswood, 4/4". ee 85.00 85.00 — pend : 14 
Wood, 95%.+.+.2- 58 56 | Douglas Fir, Water ' Pi nly ae ee is . 29 
“ denatured. form s:* 5u 48 Ship.. c. i. f., N. ¥. urley—coiory—Cominon’ Bee 5 82 
Alum, lump......- ane 8.50 3.35 2x4”. 18 feet....... 4s as OAK OOK. [x eet Sr eee oe 34 
‘Ammonia, anhydrous. .... “i hes 14 13% | Cal. Redwood, 4/4”, bos ae VEGETABLES: o bba 
os. —.- nas fastonee - . ay Clear ...... “66 60 75.00 78.00 ey Wa a a. +e Are 1.00 
alsam, Copaiba 8. A....-- “ BiG | “aeceth Cacolina Bine, : ; 2 . Wn, "35 ie 
spies 11.00 12.00 ee otatoes, L. ie -180-Ib. sack "5 
Tec tmemarnnccscscensmnl AER, Miey | Seen eaeee ate ee Turnips,, Rutabaga.-...:..bag 1501.50 
Beeswax, African, crude... 31 35 METALS: WOOL, Boston: 7 
Bicarbonate soda, Am...100 ‘ 2.25 2.25 Pig Iron: No. 2X, Ph.....ton 20.76 21.26 Average, 25 quot. seveeeeelb— 54.88 76.24 
Bleaching powder, over ais abies Basic, Valley Furnace... “ 18.50 17.50 = & Pa. Fleeces: 
ce eeeeeesesecees 100 * ! 5 Bessemer, Pittsburgh..... ‘* 20.76 20.01 Ha upne Unwashed. seeeeee 33 45 
Borax. crystal, in bbl....-. 2% 2%| Gray Forge, Pittsburgh... ‘* 19.76 18.76 alf-Blood Combing. ....... ‘* 35 sO 
Brimstone, crude dom...-.ton 18.00 18.00 —shekGaaeee..” «617m sets | Geman eee 33044 
Caiomel. American.....--.-Ib 2.05. 2.05 ann cae faa” 6 ae teeta 28 = 45 
Camphor, slabs....+++++00 | aa piste. Posing. _zittav’h. 30.00 88.00 | “nouns Dawsehed : 
Castile Soap. white.......case 15.00 15.00 Bn A 9 ee A 3041 
Castor Oil, No.:1........-. 13% 13%] O-h, rails, hy., at mill.....‘* 43.00 43.00 Half-Blood Combing........ ** 36 47 
Caustic soda. %6% ape 100 “ 3 2.95 Iron bars. Chicago. . ..+100 Ibs 2'00 3°00 Half-Blood Clothing........ * 30 40 
Chlorate potash.......-++++ . 8% 6% Steel bars, Pittsburgh. - sates Satan Wis., Mo., and N. E.: 
fadereteres, U.B2,...-+..00 * 27 30 Tok don, Se” ° ie Lee | memmmmetetesecesess= 81045 
Gocaine, Hydrochloride... ..0z 8.50 .50 Shapes, Pittsb' a “ 1.80 1.90 Quarter-Blood ..++.+eeseeee * 33 53 
Cream tartar, domestic. . * {1b 26% 27% Sheets, black No. : _ Southern Fleeces: 
cM RIED. coo oc's 600-0 “| 2.95 125 Pittsburgh ......-... “ 2.60 2.85 ops ie Mediums.......... 31 49 
Formaldehyde ....--..+-++> “6 8% 9% | Wire Nails, Pittsburgh. “ “ 230 2.65 Ky., Va., ete.; Three- 
Glycerine, C. P.. in drums.. ‘‘ 14 15 Barb Wire, galvanized, ; : éighths Biood Unwashed. 40 58 
Gum-Arabic, Senegal Sa ee 19 Pittsburgh “ 2.95 3.30 Quarter-Blood Combing..... *' 39 57 
Bensoin, Sumatra. “ 3489 Galv. Sheets ‘No, 24, Pitts. “ 30 (300 «| ee eee ee 
Gamboge, pipe... “ 1.10 1.20 Coke, Connellsville, oven. - stom i ; Fine, 12 months..........- 75 ~=-:1.08 
Shellac. D. C.....---- : 57 59 Furnace, prompt ship. . 2.50 2.75 Fine, 8 months.......+.... * 69 1.05 
Tragacanth, Alepno ist ne 1.35 1.35 Foundry, prompt ship 3.50 3.75 California, Scoured Basis: ‘ 
Licorice Extract. “ 18 18 Aluminum, pig (ton lots). pe ‘th "04 "04 Northern .ccccccccccccsces * 69 1.03 
Powdered castle “ 33 33 Antimony. ordinary...... “85% 9% Southern .......sseesseeee “ 65 90 
aesseese ea 12% 12% | Copper, Blectrolytic........ °* 17% 0.17 | Cream. Scoured Basis: 
Menthol, Japan, cases. o 4.00 6.00 Zinc, CRESS EEA Se AEE 5.60 6.70 Fine & F. M. Staple....... ‘ 76 «1.08 
Morphine, Sulp.. bulk......02 8.95 7.95 Lead, N. Y..... pRoned *e $i 66S | re eee oe! 731.02 
. Nitrate Silver, cevetala ~— 83% 40% | Tin. N. ¥...........00.... “4 gost 48% | territeez. Secured Basis: ‘acd 
ad Me pews Geet. Ib .. BR ‘ea 2 Tinplate, Pittsburgh.100-Ib box 5.95” 5.35 - Lig E nrig ROMO. cs cccces ¢ 78 1.10 
um, ng lots. = F 2. ‘ a alf-Blood Combi “ 7 : 
Quicksilver. 7é-1b flask...--. 123,00 120.00 eOL-ARERS SSP SYRUP: Fine Clothing _ “ = oe 
Quinine, 100-oz, tins........0% 40 lackstrap—bbls, ........gal 17 16 | Pulled: Delaine . 92 12 
Bochelle Salts remees ance Ib— 22 3 Extra Fancy......-.es+s++ ‘* 6 60 Fine Combing we 80 100 
al ammoniac, lump, imp... 10% 10 Coarse Combin; on 5 : 

Sal soda. American. .....100 * 10% 10% | NAVAL SEQERS: Pitch....be ee kee «| Cmaeennia: Aa. ee $1.05 
petre, crystals......... ‘ i% 7% | Tar, * 66 ; : 2 
Sarsaparilla, Honduras..... ” 53 53 Turpentine, carota su aes 13.00 WOOLEN GOODS: 1936 7925 
Yoda ash, 58% light... .100 1.32 1.82 é —" % 61 Standard cheviot, 14-02 1.77 1.87 
Soda benzoate.......------ & 50 50 OILS: Cocoanut, Spot, KN. Y. 1% 8% | Serge, 11-oz..... 1:97 “02 
Vitriol, blue..........eeee: “ 5 5 China, Wood. bb is, apet.... © 12% 15 Serge, 16-02......-:. +e” F390 
DYESTUFFS. —Bi-chromate an ae oe em 0 wency cassimere, 13-02. . 2:80 3.00 
See wae 200007" 9 9 | Cottonseed, ‘spot.......+se+ * S45 1030| sein ailcworsted Pansssccc | BB" Br 

neal, silver.......+++- ‘ 5 1 ct baie lected y 4 ae . sees 57% 
eal, silver 95 95 Lard, extra, Winter st.... “ 12% 13% Broadcloth, 54-in......ss.+. ** 4.02% 4.25" 

+ Advance from previous week. Advances — 
vances, 21 Decline from previous week. Declines, 37 * Carload shipments f.o.b., New York. ¢ Quotations nominal. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


ent needs and futures. Grocery sales show an increase 
over those for the same period of a year ago, while drugs 
are reported as selling slightly under last year’s record. 
Manufacturers of knit goods report both present business 
and future sales much in advance of those of last year at 
this time. Little change is shown in industrial manufactur- 
ing, with some plants running on reduced schedules while 
others report a normal demand for this season. Lumber 
and other building material dealers report sales below those 
of last year, with prices generally lower. Building is con- 
fined more to large industrial plants and apartments than 
to general building at this time. Renewed activity is noted 
the past week in implement sales, as the agricultural out- 
look is now much improved. 


SAN FRANCISCO.—A little better tone is noticeable in 
business, although buying in many lines still is confined to 
immediate needs. Local stores have been clearing their 
stocks, and in a few instances these sales have been of rec- 
ord volume, while others have not done so well. In women’s 
wear there is good seasonal buying of suits, but the trade 
in dresses still is upset, as there is a decided tendency to 
cling to the short skirts. In men’s apparel there is rather 
keen price competition with prices showing declines. Win- 
ter stocks have moved fairly well, and Spring patterns 
are now being displayed. 

A good deal of interest is being shown in the annual 
automobile show, and dealers report buying of new cars 
dropped off temporarily, except for a few models that are 
now being shown. Demand generally is holding up well for 
the medium-priced cars and for reconditioned used cars. 
Distributors expect to sign up new country agencies this 
year, as rural conditions show improvement and the coun- 
try market is expected to come forward prominently in 
new business this year. 

After many months of absence in the Far East in the 
interest of export business from this port, leaders in export 
trade are now endeavoring to build up a better organiza- 
tion for the benefit of trade relations with foreign countries 
that can be attracted to San Francisco markets. 


SEATTLE.—The volume of building construction work 
continues low. Permits for residences for the week ended 
January 18 totaled 24. The average for Summer and Fail 
was 40 weekly. Value of permits, however, is high, with 
several large projects begun. A contract was awarded 


January 22 for a $2,500,000 King County Hospital for Seat- 
tle. The general situation in construction is considered 
normal. 

Automobile sales for the week ended January 18 totaled 
404, against 425 for the week just previous and 420 for the 
week ended January 18, 1929. Contractor-dealers in the 
electrical field find the trade slow. Bids now are being 
taken by municipally-owned and private power interests for 
materials and equipment needed for expansion programs, 
some of which are extensive. Motor sales to lumber mills, 
wood-working plants and allied establishments increased 
during the last week. 

Employment in the building trades is about the same. 
Common labor employment remains unchanged from the 
record of a week ago. Slightly increased trade is shown 
by machinery distributors. 


Dominion of Canada 


MONTREAL.—Retail trade has shown no development of 
activity during the past week, despite the liberal induce- 
ments offered through January clearance sales, which ap- 
parently have not had the usual stimulating effect on the 
movement of freely-advertised lines of merchandise. In 
wholesale circles, reports indicate that conditions at the 
moment are uneven. Dry goods travelers find out-of-town 
merchants carrying but limited stocks, but dealers evince 
a disposition to mark time, and are not buying beyond 
immediate requirements. The same condition applies, though 
to a lesser degree, in the hardware trade. Orders are com- 
ing in freely, but commitments are light. The woolen mar- 
ket is steady, but trade is not active, and there have been 
no recent changes in the clothing manufacturing industry. 
The outlook, however, is considered promising, and the feel- 
ing prevails that the approaching Spring season will find 
the trade situation materially improved. 

The provision market has been featured by the receipt of 
heavy shipments of New Zealand butter, resulting in an 
easing off in prices, and eggs have had a trend to lower 
quotations, following deliveries of new laids in increasing 
quantities. Movement in general groceries is about normal. 
More than usually quiet conditions are found in the lumber 
trade, but with light stocks in the hands of retailers, and 
the resumption of building activities, increasing volume is 
looked for later in the season. The fur auction sales held 
during the week attracted a good number of foreign and 
local buyers. Sales volume was fairly heavy, but there was 
a slight falling off of prices reported in some lines; values 
generally were well sustained. 
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THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





General Business Notes 


The Equitable Life Assurance Society of 
the United States made new investments in 
securities and mortgages during 1929 to the 
extent of $114,950,000, according to its presi- 
dent. The total invested assets of the com- 
pany as of December 31 were $1,314,300.000. 
The company disbursed $152,470,000 to policy- 
holders and beneficiaries during the year. In- 
vestments in railroad bonds, public utility 
bonds, preferred stocks and other securities 
bought during the year amounted to $32,680,- 
000. Real estate loans, all first lines, made 
during the year aggregated $82,170,000, of 
which $60,262,000 was lent on _ residential 
properties. $5,429,000 on business properties 
and $16,416,000 on farms. 


New business in floor coverings, including 
carpets and rugs, have been developing rather 
slowly thus far this year. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Ireas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








Est. 1794 


CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 





DIRSOTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Horace Gallatin 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 








Branches 
Beste Detroit jw hg a 
icago s rancisco 
Cleveland Lee Angeins Seattle 
Dallas Philadelphia = Utica 
Representatives 


Montreal and Toronto, Canada 
Mexico City, Mexico 


Glasgow, Scotland 





DUN’S REVIEW 














IN 1541- 


The Mercantile Agency was founded 


EXCHANGE Piacg, New YorRK, In 1841 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance uf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R.G.-DUN @ CO: 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 256 other cities 
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